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(1) Cover Letter and Signatures

The preceding page is a cover letter for the application for special financial assistance
(“SFA”™), which include the required signatures from authorized members of the Board of
Trustees.

(2) Plan Sponsor and Authorized Representatives

The following identifies the plan sponsor and authorized representatives, as well as their
contact information. The Plan’s Administrator, legal counsel, and actuary named below
are authorized representatives for the Plan.

Plan Sponsor Board of Trustees
Teamsters Industrial Employees Pension Fund
Teamsters Building, First Floor
303 Molnar Drive
Elmwood Park, NJ 07407
Email: RBlumenfeld@560benefitfunds.com
Phone: 201.867.3553

Fund Administrator Robert Blumenfeld
Teamsters Industrial Employees Pension Fund
Teamsters Building, First Floor
303 Molnar Drive
Elmwood Park, NJ 07407
Email: RBlumenfeld@560benefitfunds.com
Phone: 201.867.3553

Legal Counsel Paul Montalbano, Esq. Brady Montalbano Connaughton, Esq.
Cohen, Leder, Montalbano & Cohen, Leder, Montalbano &
Connaughton, LLC Connaughton, LLC
669 River Drive, Suite 125 669 River Drive, Suite 125
Elmwood Park, NJ 07407 Elmwood Park, NJ 07407
Email: Paul.Montalbano@clmc.com Email: Brady.Connaughton@clmc.com
Phone: 908.298.8890 Phone: 908.298.8890

Enrolled Actuary Joshua Kaplan
Senior Vice President and Actuary
Segal

66 Hudson Bivd E, 20" Floor
New York, NY 10001-2192
Email: jkaplan@segalco.com
Phone: 212.251.5173
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Item (5): Narrative on Assumptions for Future
Contributions and Withdrawal Liability

The assumption for future contributions is based on future contribution rates and hours of
contribution. The development of these components of future contributions, and the assumption
for future withdrawal liability payments, are presented below.

For reference, this narrative also provides background on the Teamsters Industrial Employees
Pension Fund and its challenges related to covered employment and contribution levels. This
commentary was prepared in consultation with Fund Counsel and the Board of Trustees.

Background on the Teamsters Industrial Employees Pension Fund

The Teamsters Industrial Employees Pension Fund was established in 1967 as a local union
affiliate of the International Brotherhood of Teamsters labor union to provide retirement and related
benefits for chauffeurs, warehouse people, helpers, and other industry workers in New Jersey.

Contribution Rates

The solvency projection in the 2020 status certification assumed a weighted average hourly
contribution rate of $1.92 for the 2020 plan year, and $1.94 for the 2021 plan year and each year
thereafter.

The calculation of the average contribution rate is based on known contribution rates as of the
SFA measurement date, reflecting contribution rate increases that have been agreed to in
collective bargaining agreements (CBAs) that were in effect prior to July 9, 2021. For each of the
SFA projections, the average contribution rate for each year was determined based on the
average contribution rate of the projected active population in that year based on the assumed
surviving population from the SFA census data file plus the anticipated new entrants and rehires.
Those average contribution rates for the final SFA projection are shown in Template 8 TIEPF.xisx.

Projected Hours

Contribution base units (CBUs) are covered hours. The solvency projection in the 2020 status
certification assumed total annual hours of 969,000, based on 510 active participants working an
average of 1,900 hours per year. The total hours of employment have declined significantly since
the 2020 status certification was prepared.

The historical hours data are shown below. It shows both total hours and hours if employers that
have since withdrawn from the plan are excluded.
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Hours net of

withdrawn

Plan Year Total hours employers
12010 1,093,303 804,710

2011 908,971 624,572
2012 973,068 695,699
2013 988,845 750,135
2014 1,041,273 826,712
2015 1,099,503 898,986
2016 1,073,128 954,492
2017 1,032,807 949,474
2018 1,033,144 961,933
2019 978,601 911,340
2020 934,022 874,730
2021 865,245 818,023
2022 803,246 790,534
2023 796,219 796,218
2024 838,925 838,925

The experience for the ten-year pre-Covid period of 2010 — 2019 shows a modest total annual
hours decline of approximately 1.2% per year. However, as shown, this decline was entirely due to
employer withdrawals. If we exclude hours of withdrawn employers, the total hours actually
increased by 1.4% per year over this period. The growth in hours through 2018 was mostly due to
one employer adding a new division during this period and a second employer experiencing a
significant rebound in employment after they closed their facility and reopened a new facility in a
different location.

Hours declined during the period 2018 — 2022, with a modest rebound in the following two years.
Hours are projected to increase again in 2025 and then level off. Therefore, for SFA purposes, the
projected total hours are 796,218 in 2023 and 838,925 in 2024 (both equal to the actual hours for
those respective years) and increase to 865,000 hours in 2025 and thereafter. The projected total
of 865,000 hours is based on information from the Fund Trustees that this would represent “full
employment” in the industry, assuming no further employer withdrawals.

Projected Withdrawal Liability

The 2020 zone certification reflected an assumption that all previously withdrawn employers that
were currently in payment status would continue to make all future withdrawal liability installment
payments due in accordance with their monthly payment schedule. No future settlements or

defaults were assumed. Since the active population was assumed to remain level, the 2020 zone
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certification did not include an assumption of any future employer withdrawals. This same
withdrawal liability assumption framework was maintained for this SFA application.

Item (6) b: Changes to Assumptions for SFA Amount

The following are descriptions of the actuarial assumptions used to determine the SFA amount
that are different than those used in the most recent status certification completed before January
1, 2021, in other words, the 2020 status certification.

As described below, the assumptions for mortality, mortality improvement scale, new entrant
profile, and contribution rate were revised based on the “acceptable” standard in PBGC’s guidance
on assumption changes. The assumption changes to reflect the significant event of employer
withdrawals was based on “generally acceptable” standards. The interest rates were determined
under §4262.4(e)(1) and (2). All other assumptions were changed under the reasonableness
standard or are the same as those used in the 2020 status certification.

Interest Rates

2020 Status 7.50%

Certification

Assumption

Updated SFA Non-SFA interest rate of 5.85% and SFA interest rate 3.77%
Assumption

Justification for  Under §4262.4(e)(1) of the final rule, the interest rate for projecting non-

SFA Assumption SFA assets is the interest rate used for funding standard account
purposes in the 2020 status certification, limited by the interest rate that is
200 basis points higher than the lowest rate specified in section
303(h)(2)(C)(iii) of ERISA for the four calendar months ending with the
month in which the application is filed. The lowest applicable segment rate
is for the month of December 2022, which produces an interest rate limit
of 5.85%.

Under §4262.4(e)(2) of the final rule, the interest rate for projecting SFA
assets is the interest rate used for funding standard account purposes in
the 2020 status certification, limited by the interest rate that is 67 basis
points higher than the lowest average of the three rates specified in
section 303(h)(2)(C)(i), (ii), and (iii) of ERISA for the four calendar months
ending with the month in which the application is filed. The lowest
applicable segment rates are for the month of December 2022, which
produces an interest rate limit of 3.77%.

The non-SFA and SFA interest rates are prescribed in the final rule. As a
result, a statement regarding their reasonableness is not required.
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Reason SFA
Assumption is
Reasonable

For purposes of determining the SFA amount, the actual contribution
hours for 2022 (803,246 hours) are projected to initially decline due to
reflecting the the 2022 employer withdrawals (as described in the
following section on employer withdrawals) and then gradually rebound up
to the level that is considered to be "full employment” by the Fund
Trustees. Specifically, the hours are assumed to be 796,218 in 2023 and
838,925 in 2024 (equal to the actual hours in those respective years) and
then increase to 865,000 in year 2025 and thereafter.

Note that, as indicated above, the updated CBU assumption takes into
account the 2022 employer withdrawals described in the following section.
Therefore, although broken into two pieces based on the SFA instructions,
the change in the CBU assumption and the reflecting of the effects of the
2022 withdrawals should effectively be considered part of the same
assumption change.

The updated CBU assumption is reasonable because it reflects the actual
changes that have occurred in the industry through 2024 as well as the
projected growth in 2025, with level employment thereafter.

Significant Event — Employer Withdrawals

2020 Status
Certification
Assumption

Reason Original
Assumption is
Not Reasonable

Updated SFA
Assumption

All employers and their respective employees included in the valuation
data are assumed to continue participation in the plan.

This assumption is not reasonable because an employer that was
responsible for over 10% of total contributions withdrew in 2022. There
were also two smaller employers that withdrew in 2022. In addition, there
were employees of two employers that withdrew in 2020 included in the
SFA census data file because they worked sufficient hours in 2020 to
meet the requirement to be considered active in the 2021 valuation.

To reflect these employer withdrawals, a number of assumptions were
updated:

o Withdrawal rates: The assumed withdrawal rates were revised to
include an immediate 100% withdrawal rate for active participants
whose employer withdrew in 2020 and a 100% withdrawal rate in 2022
for active participants whose employer withdrew in 2022.

o New entrant profile: The new entrant profile was revised to exclude any
participants from any of the withdrawn employers.

e Contribution rate: The average contribution rate reflects the exclusion of
contributions from any of the withdrawn employers.

o Withdrawal liability payments: The projected withdrawal liability
payments from currently withdrawn employers were revised to include
projected payments from the five withdrawn employers.
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Reason SFA
Assumption is
Reasonable

Third, the assumed expenses for the 2023 and 2024 plan years are
adjusted for SFA expenses and other deviations from the initial projection
such that the assumed expenses for those years are equal to the actual
expenses from those years.

Fourth, the assumed expenses for 2025 are adjusted to include $180,554
in assumed expenses related to the SFA application in 2025.

The updated administrative expense assumption is reasonable because it
is based on the most recent experience prior to the measurement date,
and future expectations. It uses the “acceptable” guidance for projecting
annual increases, recognizing the 2031 PBGC premium increase, and
capping the expense based on the projected benefit payments.

New Entrant Profile

2020 Status
Certification
Assumption

Reason Original

Assumption is
Not Reasonable

Updated SFA
Assumption

Reason SFA
Assumption is
Reasonable

The solvency projection in the 2020 status certification did not include any
assumption to reflect new entrants.

The assumption used for the 2020 status certification is not reasonable
because it did not reflect any benefit payments associated with new
entrants.

The calculation of the SFA amount includes a new entrant profile
assumption based on the distributions of age, service, gender, and
contribution rates (applicable for benefit accruals) for the new entrants and
rehires in the five plan years from January 1, 2018 through December 31,
2022. This period represents the most recent five plan years preceding the
SFA measurement date.

The new entrant profile (except that used for the projections prior to
reflecting the Significant Event) excludes all new entrants and rehires for
employers that withdrew from the Fund prior to the measurement date.

The new entrant profile disregards prior service for purposes of
determining accrued benefit amounts from rehired inactive vested
participants.

The new entrant profile uses one-year age bands. This results in a total of
60 distinct new entrant profiles. This full new entrant profile, as well as the
breakdown for each of the five study years, is provided in the
supplemental Excel workbook, New Entrant Profile TIEPF.xIsx.

The updated assumption is consistent with the “acceptable” change in the

new entrant assumption under PBGC'’s guidance and is therefore
reasonable for determining the amount of SFA.
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Section E, Item 5: Certification of SFA Amount

Certification of the Amount of Special Financial Assistance

This is a certification that the amount of special financial assistance (“SFA”) requested in this
application, $27,354,616, is the amount to which the Teamsters Industrial Employees Pension Fund
(“Fund”} is entitled under §4262(j)(1) of ERISA and §4262.4 of the final rule issued by the Pension
Benefit Guaranty Corporation’s (“PBGC”).

Base Data
The “base data” used in the calculation of the SFA amount include:

e SFA measurement date of December 31, 2022
e Participant census data as of January 1, 2021

¢ Non-SFA interest rate of 5.85% and SFA interest rate of 3.77%, as prescribed under
§4262.4, paragraphs (e)(1) and (e)(2), respectively.

Census Data

The participant census data used to calculate the SFA amount is the same as the data used in the
actuarial valuation as of January 1, 2021, except that it excludes participants who were identified
as deceased prior to January 1, 2021 by the death audit performed by the Fund on the valuation
data, and the subsequent death audit performed by PBGC. Specifically, the participant counts
from the January 1, 2021 valuation were adjusted as follows:

Terminated | Deferred

Active Vested Beneficiary | Retiree | Beneficiary Total

Counts

January 1, 2021 Valuation Report 492 708 13 563 130 1,906

Deaths identified prior to PBGC 0 (11) 9 0 2
independent death audit (IDA) —
Participant removed, known
beneficiary included

Deaths identified prior to IDA — (1) (11) 0 (2) (1)
Participant removed, no beneficiary
included

(15)

Deaths identified prior to IDA - 0 (4) 0 0 0
Participant removed, assumed
beneficiary included*

(4)

IDA Match — Participant removed, 0] (7) 7 0 0
known beneficiary included

IDA Match — Participant removed, 0 (6) 0 (3) 0

no beneficiary included

(9)

" In accordance with PBGC guidance, since the spousal information is unknown, surviving spouses were assumed for these deceased
participants in accordance with the valuation assumptions for percent married and spousal age difference.
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Section E, Item 3: Certification of SFA Eligibility

Certification Eligibility for Special Financial Assistance

This is a certification that the Teamsters Industrial Employees Pension Fund is eligible for special
financial assistance (“SFA”) under §4262(b)(1)(C) of ERISA and §4262.3(a)(3) of the final rule
issued by the Pension Benefit Guaranty Corporation’s (“PBGC”).

The eligibility components of modified funded percentage and participant ratio are based on the
2021 plan year. The eligibility component of the certification of critical status is based on the 2022
plan year. The 2021 Schedule MB and the certification of plan status for SFA eligibility purposes for
the 2022 plan year are provided as attachments to this document.

Census Data

The participant census data used for the 2021 participant ratio, the 2021 modified funded
percentage, and the 2022 certification of plan status is the same as the data used in the actuarial
valuation as of January 1, 2021.

Assumptions and Methods

The January 1, 2022 certification indicated that the Fund was in critical status. However, that
certification included some assumption changes from the January 1, 2020 certification, including a
change in the interest assumption that is impermissible for determining eligibility. Therefore, to
demonstrate eligibility, attached is the Actuarial Status Certification as of January 1, 2022 for
Demonstrating Eligibility for Special Financial Assistance that recreates the original certification but
with resetting all of the actuarial assumptions to what they were in the January 1, 2020 certification.

Eligibility Testing

l. Certification of Critical Status

The Fund was certified to be in critical status in the 2022 plan year. Documentation of that
certification has been provided.

Il. Modified Funded Percentage

The percentage calculated under §4262.3(c)(2) of PBGC’s SFA regulation for 2021 is less than 40
percent. The current value of net assets on line 2a of the 2021 Form 5500 Schedule MB is
$76,358,290. The current value as of December 31, 2020 of withdrawal liability due to be received
by the plan on an accrual basis is $3,363,158. However, $90,206 of this amount was already
included in the current value of net assets, resulting an additional amount to be added to the asset
value of $3,272,952, for a total asset value of $79,631,242. The current liability reported on line
2b(4), column (2), is $209,908,811. This results in a percentage under §4262.3(c)(2) of 37.94
percent. The current value as of December 31, 2020 of withdrawal liability due to be received by the
plan on an accrual basis of $3,363,158 is based on all withdrawal liability payments made to the
Fund after December 31, 2020 and on or before the measurement date of December 31, 2022 plus
any additional amounts expected to be received by withdrawn employers in payment status, based
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Actuarial Status Certification as of January 1, 2022 for
Demonstrating Eligibility for Special Financial Assistance

As required by ERISA Section 305 and the Internal Revenue Code (IRC) Section 432, on March 31, 2022 we completed the actuarial
status certification as of January 1, 2022 for the following plan:

Name of Plan: Teamsters Industrial Employees Pension Fund

Plan number: EIN 22-6099363 / PN 001

Plan sponsor: Board of Trustees, Teamsters Industrial Employees Pension Fund
Address: 303 Molnar Drive, EImwood Park, New Jersey 07407

Phone number: 201.867.3553

In that January 1, 2022 actuarial status certification, the Plan was certified to be in critical status (under ERISA Section
305(b)(2)(B)(ii)), but not critical and declining status. However, that certification included a change in the interest rate assumption that
is not permissible under PBGC Regulation Section 4262.3(d), as well as certain other assumption changes. Therefore, this
certification demonstrates that the Teamsters Industrial Employees Pension Fund was still in critical status as of January 1, 2022
under ERISA Section 305(b)(2)(B)(ii) using acceptable assumptions under PBGC Regulation Section 4262.3(d), specifically using the
same actuarial assumptions as in the actuarial status certification as of January 1, 2020.

e Ty

Joshua Kaplan FSA, FCA, MAAA
Senior Vice President and Actuary
Enrolled Actuary No. 23-05487



Actuarial Status Certification as of January 1, 2022 for
Demonstrating Eligibility for Special Financial Assistance

This is to certify that Segal has prepared an actuarial status certification for purposes of demonstrating eligibility for Special Financial
Assistance for the Teamsters Industrial Employees Pension Fund as of January 1, 2022 in accordance with generally accepted
actuarial principles and practices.

The measurements shown in this actuarial certification may not be applicable for other purposes. Future actuarial measurements
may differ significantly from the current measurements presented in this report due to such factors as the following: plan experience
differing from that anticipated by the economic or demographic assumptions; changes in economic or demographic assumptions;
increases or decreases expected as part of the natural operation of the methodology used for these measurements (such as the end
of an amortization period or additional cost or contribution requirements based on the plan's funded status); differences in statutory
interpretation and changes in plan provisions or applicable law.

This certification is based on the participant data from the January 1, 2021 actuarial valuation, dated March 7, 2022, and the actuarial
assumptions as described in this document. This certification reflects the changes in the law made by the Multiemployer Pension
Reform Act of 2014 (MPRA). Additional assumptions required for the projections (including those under MPRA), and sources of
financial information used are summarized in Exhibit 6.

Segal does not practice law and, therefore, cannot and does not provide legal advice. Any statutory interpretation on which this
certification is based reflects Segal’'s understanding as an actuarial firm.

This certification was based on the assumption that the Plan was qualified as a multiemployer plan for the year.

| am a member of the American Academy of Actuaries and | meet the Qualification Standards of the American Academy of Actuaries
to render the actuarial opinion herein. To the best of my knowledge, the information supplied in this actuarial certification is complete
and accurate. In my opinion, the projections are based on reasonable actuarial estimates, assumptions and methods that offer my
best estimate of anticipated experience under the Plan. Furthermore, as required by IRC Section 432(b)(3)(B)(iii), the projected
industry activity) takes into account information provided by the plan sponsor for the January 1, 2020 actuarial status certification.

e 15

Joshua Kaplan, FSA, FCA, MAAA

EA# 23-05487

Title Senior Vice President and Actuary
Email jkaplan@segalco.com
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Certificate Contents

Exhibit
Number Certification Contents
1 Status Determination as of January 1, 2022
2 Summary of Actuarial Valuation Projections
3 Funding Standard Account Projections
4 Funding Standard Account — Projected Bases Assumed Established After January 1, 2021
? Saveir;éy Projec'ti;
6 Actuarial Assumptions and Methodology
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Component Final
Status/Condition Result Result

3. In critical status? (If C1-C6 is Yes, then Yes) Yes

4. Determination of critical and declining status:

C7. a. Any of (C1) through (C5) are Yes? Yes Yes
b. and either insolvency is projected within 15 years? No No
c.or

1) The ratio of inactives to actives is at least 2 to 1, Yes

2) and insolvency is projected within 20 years? No No
d. or

1) The funded percentage is less than 80%, No

2) and insolvency is projected within 20 years? No No

In critical and declining status? No

Endangered status:

E1. a. Is not in critical status, No
b. and the funded percentage is less than 80%? No No

E2. a. Is not in critical status, No
b. and a funding deficiency is projected in seven years? Yes No

In endangered status? (Yes when either (E1) or (E2) is Yes) No

In seriously endangered status? (Yes when BOTH (E1) and (E2) are Yes) No

Neither critical status nor endangered status:

Neither critical nor endangered status? No

Y
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Description Value
g. Ratio of inactive participants to active participants 2.8740
3. Funded percentage (1.b)/(2.c) 84.3%
4. Funding Standard Account:
1) Credit balance as of the end of prior year 11,966,909
2) Years to projected funding deficiency 5
Years to projected insolvency N/A

Y
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Exhibit 4: Funding Standard Account — Projected Bases Assumed Established after January 1, 2021
Schedule of Funding Standard Account Bases

Base Amortization Amortization
Type of Base Date Established Established Period Payment
Actuarial gain 01/01/2022 ($911,335) 15 ($96,040)
Assumption change 01/01/2022 (28,076,042) 15 (2,958,751)
Actuarial gain 01/01/2023 (1,071,553) 15 (112,924)
Actuarial gain 01/01/2024 (2,798,593) 15 (294,926)
Actuarial gain 01/01/2025 (884,713) 15 (93,234)
Actuarial gain 01/01/2026 (430,143) 15 (45,330)

A4
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Description 2037 2038 2039 2040 2041
1. Market Value at beginning of year $72,539,201 $72,195,335 $72,098,057 $72,249,768 $72,772,595
2. Contributions 3,444 477 3,565,033 3,689,809 3,818,953 3,952,616
3. Withdrawal liability payments 32,235 8,844 3,685 0 0
4. Benefit payments 7,666,223 7,474,098 7,319,216 7,070,176 6,841,103
5. Administrative expenses 1,356,834 1,383,971 1,411,651 1,439,884 1,468,681
6. Interest earnings 5,202,480 5,186,914 5,189,083 5,213,933 5,266,069
7. Market Value at end of year: $72,195,335 $72,098,057 $72,249,768 $72,772,595 $73,681,496

(1+2)+(3-4)5)+(6)

A4
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Exhibit 6: Actuarial Assumptions and Methodology

The actuarial assumptions are the same as used in the January 1, 2020 Actuarial Status Certification, dated March 30, 2020. We
also assumed that experience would emerge as projected. The calculations are based on a current understanding of the
requirements of ERISA Section 305 and IRC Section 432.

Contribution rates

The average contribution rate is projected to increase to $2.05 per hour. For purposes of the solvency projection, the average
contribution rate is projected to increase by 3.5% per year based on the increases required under the Rehabilitation Plan.

Asset information

The financial information as of December 31, 2021 was based on an unaudited financial statement provided by the Fund Controller.

For projections after that date, the assumed administrative expenses were those used in the January 1, 2020 Actuarial Status
Certification, and the benefit payments were projected based on the results of the January 1, 2021 actuarial valuation (but using the
actuarial assumptions used in the January 1, 2020 Actuarial Status Certification). The projected net investment return was assumed
to be 7.5% of the average market value of assets for the 2022 — 2041 Plan Years. Any resulting investment gains or losses due to
the operation of the asset valuation method are amortized over 15 years in the Funding Standard Account.

Projected industry activity

As required by Internal Revenue Code Section 432, assumptions with respect to projected industry activity are based on information
provided by the plan sponsor. Using the same assumption as the January 1, 2020 Actuarial Status Certification, the number of active
participants is assumed to be 510 in 2022 and thereafter and, on the average, contributions will be made for each active for 1,900
hours each year.

In addition to projections of industry activity directly linked to the level of ongoing employment, these determinations also project
contribution amounts derived from withdrawal liability assessments, as shown in Exhibit 5.

Teamsters Industrial Employees Pension Fund, EIN 22-6099363 / PN 001 Segal 12



Future normal costs

Based on the assumed industry activity and the assumption that replacement employees will have the same entry age as employees
leaving the work force, the Entry Age Normal Cost method used in the valuation results in level Normal Costs per active. Therefore,
we have assumed that the normal cost in future years will be the same as in the 2021 Plan Year, adjusted to reflect the assumption
changes in this certification, as well as the industry activity assumption and future mortality improvement.

Segal valuation results are based on proprietary actuarial modeling software. The actuarial valuation models generate a
comprehensive set of liability and cost calculations that are presented to meet regulatory, legislative and client requirements.
Deterministic cost projections are based on a proprietary forecasting model. Our Actuarial Technology and Systems unit, comprised
of both actuaries and programmers, is responsible for the initial development and maintenance of these models. The models have a
modular structure that allows for a high degree of accuracy, flexibility and user control. The client team programs the assumptions
and the plan provisions, validates the models, and reviews test lives and results, under the supervision of the responsible actuary.

10129239v4/00173.013
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Section E. Item 6: Certification of Fair Market Value of Assets

We hereby certify that $66 687,256 1s the fair market value of assets as of the SFA measurement
date of December 31, 2022 that is to be used in the calculation of the SFA amount

This amount 15 determined as the amount reported in the audited finanaal statements as of
December 31 2022 (attached) less the amounts of employers' contributions and withdrawal
batdty recesvabies, as these amounts are included in the future income streams in the
getermination of the SFA amount Spedafically, the asset amount is determined as follows

Fair market value of asses as of December 31, 2022

as reported in the audited financal statements $66 963 515
Less Empioyers contributions recesvables 131,112
Less Withdrawal liability receivables 145,147
Fair market value of assets as of December 31, 2022

for the SFA application $66 687 256 l

e
Edwin Ster, Esg
Union Trustee Empioyer Trustee
Frwes il om,
,ﬂ%é, e g
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Lsron Trustee Emplaoyer Trustee
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IBUCHBINDER

INDEPENDENT AUDITOR’S REPORT

Board of Trustees
Teamsters Industrial Employees Pension Fund

Opinion

We have audited the accompanying financial statements of Teamsters Industrial Employees
Pension Fund (the “Plan”), an employee benefit plan subject to the Employee Retirement
Income Security Act of 1974 (ERISA), which comprise the statements of net assets available for
benefits as of December 31, 2022 and 2021, and the related statements of changes in net
assets available for benefits for the years then ended, and the related notes to the financial
statements.

In our opinion, the financial statements referred to above present fairly, in all material respects,
the nel assets available for benefits of Teamsters Industrial Employees Pension Fund as of
December 31, 2022 and 2021, and the changes in its net assets available for benefits for the
years then ended, in accordance with accounting principles generally accepted in the United
States of America.

Basis of Opinion

We conducted our audits in-accordance with auditing standards generally accepted in the
United States of America. Our responsibilities under those standards are further described in
the Auditor's Responsibilities for the Audit of the Financial Statements section of our report. We
are required tc be independent of Teamsters Industrial Employees Pension Fund and to meet
our other ethical responsibilities in accordance with the relevant ethical requirements relating to
our audits. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements
in accordance with accounting principles generally accepted in the United States of America,
and for the design, implementation, and maintenance of internal control relevant to the
preparation and fair presentation of financial statements that are free from material
misstatement, whether due to fraud or error,

In preparing the financial statements, management is required to evaluate whether there are
conditions or events, considered in the aggregate, that raise substantial doubt about Teamsters
Industrial Employees Pension Fund’s ability to continue as a going concemn within one year after
the date the financial statements are available to be issued.

One Pennsylvania Plaza, Suite 3200 ¢ New York, NY 10119 ¢ 212.695.5003
— With offices in New Jersey and Maryland —



Management is also responsible for maintaining a current plan instrument, including all plan
amendments; administering the plan; and determining that the plan’s transactions that are
presented and disclosed in the financial statements are in conformity with the plan’s provisions,
including maintaining sufficient records with respect to each of the participants, to determine the
benefits due or that may become due to such participants.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance
but is not absolute assurance and therefore is not a guarantee that an audit conducted in
accordance with generally accepted auditing standards will always detect a material
misstatement when it exists. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control. Misstatements are
considered material if there is a substantial likelihood that, individually or in the aggregate, they
would influence the judgment made by a reasonable user based on the financial statements.

in performing an audit in accordance with generally accepted auditing standards, we:

+ Exercise professional judgment and maintain professional skepticism throughout the
audit.

+ ldentify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, and design and perform audit procedures responsive to
those risks. Such procedures include examining, on a test basis, evidence regarding the
amounts and disclosures in the financial statements.

+ Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of Teamsters Industrial Employees Pension
Fund’s internal control. Accordingly, no such opinion is expressed.

« Evaluate the appropriateness of accounting policies used and the reasonableness of
significant accounting estimates made by management, as well as evaluate the overall
presentation of the financial statements.

e Conclude whether, in our judgment, there are conditions or events, considered in the
aggregate, that raise substantial doubt about Teamsters Industrial Employees Pension
Fund’s ability to continue as a going concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other

matters, the planned scope and timing of the audit, significant audit findings, and certain internal
control related matters that we identified during the audit.
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Other Matter - Supplemental Schedules Required by ERISA

Our audits were conducted for the purpose of forming an opinion on the financial statements as
a whole. The supplemental schedules on pages 23 through 29 are presented for purposes of
additional analysis and are not a required part of the financial statements. The supplemental
schedules on pages 23 through 28 represent supplementary information required by the
Department of Labor's Rules and Regulations for Reporting and Disclosure under ERISA. Such
information is the responsibility of management and was derived from and relates directly to the
underlying accounting and other records used to prepare the financial statements. The
information has been subjected to the auditing procedures applied in the audits of the financial
statements and certain additional procedures, including comparing and reconciling such
information directly to the underlying accounting and other records used to prepare the financial
statements or to the financial statements themselves, and other additional procedures in
accordance with generally accepted auditing standards.

In forming our opinion on the supplemental schedules, we evaluated whether the supplemental
schedules, including their form and content, are presented in conformity with the Department of
Labor’s Rules and Regulations for Reporting and Disclosure under ERISA.

In our opinion, the information in the accompanying schedules is fairly stated, in all material
respects, in relation to the financial statements as a whole, and the form and content are

presented in conformity with the Department of Labor's Rules and Regulations for Reporting
and Disclosure under ERISA

BUCHBINDER TUNICK & COMPANY LLP

New York, NY
October 10, 2023
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TEAMSTERS INDUSTRIAL EMPLOYEES PENSION FUND
Statements of Net Assets Available for Benefits

December 31, 2022 and 2021

2022 2021
Assets:
Investments, at fair value:
Common collective trusts $ 5,056,596 $ 6,252,867
U.S. and other government and governmental
agencies obligations 16,086,492 10,584,913
Corporate bonds, notes and debentures 12,239,744 16,746,542
Limited partnerships 16,240,784 25,611,152
Exchange-traded funds 10,282,984 12,135,259
Common stocks 4,387,182 4,946,075
Short-term investment funds 1,390,960 2,566,926
Total investments 65,684,742 78,843,734
Receivables:

"~ Employers' contributions 131,112 187,019
Interest and dividends 189,100 125,918
Due from affiliates, net 139,519 143,622
Other 20,143 20,654
Withdrawal liability, net of allowance for withdrawal

liability deemed doubtful of collection of $2,538,154 and
$1,950,537 at December 31, 2022 and 2021, respectively 145,147 127,027
Total receivables 625,021 604,240
Cash 279,010 240,411
Prepaid expenses:
Prepaid pension expenses. 434,057 407,364
Other prepaid expenses 5,632 5,798
Total prepaid expenses 439,689 413,162
Property and equipment assets, net 1,505 3,070
Total assets 67,029,967 80,104,617
Liabilities:
Accounts payable and accrued expenses 66,452 70,908
Total liabilities 66,452 70,908
Net assets available for benefits $ 66,963,515 $ 80,033,709

See notes to financial statements.
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TEAMSTERS INDUSTRIAL EMPLOYEES PENSION FUND
Statements of Changes in Net Assets Available for Benefits
For the years ended December 31, 2022 and 2021

2022 2021
(Reductions) additions to net assets attributed to:
Investment (loss) income:
Net (depreciation) appreciation in fair value of investments  $ (10,281,600) $ 6,344,737
Interest and dividends 1,485,828 1,103,983
(8,795,772) 7,448,720
Less: investment expenses 102,676 198,291
Net investment (loss) income (8,898,448) 7,250,429
Contributions:
Employers’ contributions 1,670,923 1,857,009
Employers' withdrawal liability 966,384 745,920
Total contributions 2,637,307 2,602,929
Total (reductions) additions (6,261,141) 9,853,358
Deductions from net assets attributed to:
Benefits paid to participants and beneficiaries 5,519,627 5,394,040
Administrative expenses 701,809 663,760
Provision for withdrawal liability deemed doubtful
of collection, net 587,617 120,139
Total deductions 6,809,053 6,177,938
Net (decrease) increase (13,070,194) 3,675,419
Net assets available for benefits:
Beginning of year 80,033,709 76,358,290
End of year $ 66,963,515 $ 80,033,709

See notes to financial statements.
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Note 1 -

TEAMSTERS INDUSTRIAL EMPLOYEES PENSION FUND
Notes to Financial Statements
December 31, 2022 and 2021

Description of the Plan

The following brief description of the Teamsters Industrial Employees Pension Fund
(the “Plan”) is provided for general information purposes only. Participants should
refer to the plan agreement for a more complete description of the Plan’s provisions.

General

The Plan is a multi-employer, defined benefit pension plan covering eligible members
of Teamsters, Chauffeurs, Warehousemen and Helpers Local Union No. 560 (the
“Union”). The Plan is subject to the provisions of the Employee Retirement Income
Security Act of 1974 ("ERISA”), as amended.

Contributions

The collective bargaining agreements entered into between the Union and the
employers require payments to be made to the Plan in accordance with the
agreement.

Benefits

The Plan provides retirement and certain other benefits to retirees (and their eligible
dependents) who, during active employment, were covered employees of
contributing employers.

Vesting

Effective January 1, 1999, five-year vesting is effective for all participants who had at
least one hour of service on or after January 1, 1999. Effective January 1, 2013, the
Trustees have revised the number of hours required for a year of vesting service to
1,000 hours and a full pension credit to 1,200 hours.

Pension Protection Act Filing of Critical Status

Under ERISA, as amended by the Pension Protection Act of 2006 ("PPA"), on March
30, 2010, the actuary of the Plan certified that the Plan is in critical status (“red
zone”) for the plan year beginning January 1, 2010. The Plan was certified to be in
critical status because a funding deficiency was projected within ten years. Based on
this critical status certification, the Plan’s Board of Trustees adopted a rehabilitation
plan effective November 26, 2010, based on plan information as of January 1, 2010,
and on reasonable assumptions about how the Plan’s assets and liabilities will
change in the coming years, particularly as a result of changes in the Plan’s
investment returns, which are dependent on the financial markets.
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TEAMSTERS INDUSTRIAL EMPLOYEES PENSION FUND
Notes to Financial Statements (Continued)
December 31, 2022 and 2021

Note 1 - Description of the Plan (Continued)
Pension Protection Act Filing of Critical Status (Continued)

The rehabilitation period is the ten-year period beginning on January 1, 2013 and
ending on December 31, 2022. After consulting with the Plan’s actuary, the Trustees
have determined that, based on reasonable anticipated experience and reasonable
actuarial assumptions, increases in contributions and decreases in adjustable
benefits and future benefit accruals are necessary in order for the Plan to be
expected to emerge from critical status by the end of the rehabilitation period. The
trustees extended and adopted rehabilitation plan in October 2019.

The PPA requires that all contributing employers pay to the Plan a surcharge to help
correct the Plan’s financial situation, beginning 30 days after the employer is notified
that the Plan is in critical status. The surcharge is a percentage of the employer's
negotiated contribution rate. A 5% surcharge is applicable the first year the Plan is in
critical status and the employers are notified of the surcharge. The surcharge
increases to 10% for each succeeding plan year in which the Plan is in critical status,
until the employer agrees to a collective bargaining agreement that implements one
of the schedules in the rehabilitation plan.

The 5% surcharge was due with respect to any contribution required to be paid on or
after May 30, 2010, or actually paid after that date even if the obligation to the Plan
arose earlier and continued until December 31, 2010. For subsequent plan years,
i.e., beginning January 1, 2012, the 10% surcharge will apply to contributions
required to be paid or actually paid on or after that date.

Effective January 1, 2016, the Plan was certified to be in the “green zone”. As a
result, the Plan is no longer subjected to the “red zone” restrictions. However, the
benefit reductions previously imposed under the rehabilitation plan remain in place.

Effective January 1, 2020, the Plan was certified to be in critical but not declining
status. The certification also notifies the IRS that the Plan is making the scheduled
progress in meeting the requirements of its rehabilitation plan, based on the annual
standards in the rehabilitation plan.

As of January 1, 2021, the Plan was in critical status (red zone) in the plan year. The
fund was projected to have an accumulated funding deficiency within ten years.

As of January 1, 2022, the Plan was in critical status (red zone) in the plan year. The
fund is projected to have an accumulated funding deficiency within four years.

As of January 1, 2023, the Plan was in critical status (red zone) in the plan year. The
fund has a projected insolvency in fifteen years.
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TEAMSTERS INDUSTRIAL EMPLOYEES PENSION FUND
Notes to Financial Statements (Continued)
December 31, 2022 and 2021

Note 2 - Summary of Significant Accounting Policies
Basis of Accounting

The accompanying financial statements have been prepared on the accrual basis of
accounting.

Investment Valuation and Income Recognition

The Plan’s investments are stated at fair value. Fair value is the price that would be
received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date. See note 4 for discussion of
fair value measurements.

Purchases and sales of securities are recorded on a trade date basis. Interest
income is recorded on the accrual basis. Dividend income is recorded on the ex-
dividend date. Net appreciation (depreciation) includes the Plan’s gains and losses
on investments bought and sold as well as held during the year.

Property and Equipment

Property assets, which consist of furniture and computer equipment, are recorded at
cost, less accumulated depreciation. Depreciation and amortization are computed on
the straight-line method based on the estimated useful lives of the assets. Leasehold
improvements are amortized over the shorter of their economic useful life or lease
term. During 2022 and 2021, depreciation and amortization expense amounted to
$1,565 and $2,656, respectively.

Use of Estimates

The preparation of financial statements in accordance with accounting principles
generally accepted in the United States of America requires management to make
estimates and assumptions that affect the reported amounts of assets, liabilities and
changes therein and disclosure of contingent assets and liabilities and the actuarial
present value of the accumulated plan benefits at the date of the financial
statements. Actual results could differ from those estimates.

Subsequent Events

The Plan has evaluated subsequent events and transactions through October 10,
2023, the date that the financial statements were available to be issued.
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TEAMSTERS INDUSTRIAL EMPLOYEES PENSION FUND
Notes to Financial Statements (Continued)
December 31, 2022 and 2021

Note 3 - Concentrations of Credit Risk

Financial instruments that subject the Plan to concentrations of credit risk include
cash, short term investment funds and employer’s contributions. The Plan maintains
accounts at high quality financial institutions. While the Plan attempts to limit its
financial exposure, its deposit balance may, at times, exceed federally insured limits.
The Plan has not experienced any losses on such accounts. Receivables consist of
contributions due from employers in the trucking industry.

In connection with the participants of the Plan, contributions from three employers in
2022 represented 43%, and contributions from four employers in 2021 represented
51% of the total contributions revenue. Receivables from four employers represented
54% and 45% of the total contributions receivable as of December 31, 2022 and
2021, respectively.

Note 4 - Fair Value Measurements

Financial Accounting Standards Board (“FASB”) Accounting Standards Codification
("ASC") 820, Fair Value Measurements and Disclosures, provides the framework for
measuring fair value. It defines fair value as an exit price, which is the price that
would be received for an asset or paid to transfer a liability in the Plan’s principal or
most advantageous market for the asset or liability, in an orderly transaction between
market participants on the measurement date.

The fair value hierarchy generally requires an entity to maximize the use of
observable inputs and minimize the use of unobservable inputs when measuring fair
value. Observable inputs reflect the assumptions market participants would use in
pricing the asset or liability and are developed based on market data obtained from
sources independent of the reporting entity. Unobservable inputs reflect the entity’'s
own assumptions based on market data and the entity’s judgments about the
assumptions that market participants would use in pricing the asset or liability and
are to be developed based on the best information available in the circumstances.
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TEAMSTERS INDUSTRIAL EMPLOYEES PENSION FUND
Notes to Financial Statements (Continued)
December 31, 2022 and 2021

Note 4 - Fair Value Measurements (Continued)

The Plan determines the fair market value of its investment in securities based on
the established fair value definition and hierarchy levels. The three levels within the
hierarchy that may be used to measure fair value are:

Level 1: Unadjusted quoted prices in active markets for identical assets or liabilities.

Level 2: Observable inputs, including Level 1 prices that have been adjusted;
quoted prices for similar assets or liabilities; quoted prices in markets that
are less active than traded exchanges; and other inputs that are observable
or can be substantially corroborated by observable market data.

Level 3: Unobservable inputs that are supported by little or no market activity and
that are a significant component of the fair value of the assets or liabilities.

The lowest level of input that is a significant component of the fair value
measurements determines the placement of the entire fair value measurement in the
hierarchy. The Plan’s assessment of the significance of a particular input to the fair
value measurement requires judgment and may affect the classification of fair value
assets and liabilities within the fair value hierarchy levels.

The following is a description of the valuation methodologies used for assets
measured at fair value. There have been no changes in the methodologies used at
December 31, 2022 and 2021.

Common collective trusts:

Common collective trusts are valued at the net asset value (“NAV”) as
determined by the custodian of the funds. The NAV, as provided by the
custodian, is used as a practical expedient to estimate fair value. The NAV is
based upon the fair value of the investments in the trusts, less any liabilities.
Transactions may occur daily. Were the Plan to initiate a fuli redemption of the
common collective trusts, the investment advisor reserves the right to temporarily
delay withdrawal from the trusts in order to ensure that securities liquidations wili
be carried out in an orderly business manner. This practical expedient is not used
when it is determined to be probable that the Plan will sell the investment for an
amount different than the reported NAV.

U.S. and other government and governmental agencies obligations:
U.S. treasury securities are valued using quoted market prices. Governmental
agencies include government issued debt which is valued by benchmarking

model-derived prices to quoted market prices and trade data for identical or
comparable securities.
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Note 4 -

TEAMSTERS INDUSTRIAL EMPLOYEES PENSION FUND
Notes to Financial Statements (Continued)
December 31, 2022 and 2021

Fair Value Measurements (Continued)

Corporate bonds, notes and debentures:

The fair value of corporate bonds, notes and debentures is valued utilizing inputs
obtained from approved industry pricing services. To determine the value of
these investments, a variety of inputs are utilized, which include, but are not
limited to, market quotations, yields, maturities and the bond's terms and
conditions.

Limited partnerships:

Limited partnerships are valued at the NAV of the ownership units. The NAV, as
provided by the limited partnerships, is used as a practical expedient to estimate
fair value. The NAV is based on the fair value of the underlying investments held
by the limited partnerships, less their liabilities. Were the Plan to initiate a full
redemption of the limited partnerships, the investment advisor reserves the right
to temporarily delay withdrawal from the limited partnerships in order to ensure
that securities liquidations will be carried out in an orderly business manner. This
practical expedient is not used when it is determined to be probable that the Plan
will sell the investment for an amount different than the reported NAV.

Exchange-traded funds:

Exchange-traded funds are valued at the daily closing price as reported by the
fund. Exchange-traded funds held by the Plan are registered with the Securities
and Exchange Commission (also known as registered investment companies).
These funds are required to publish their daily net asset value (NAV) and to
transact at that price. The exchange-traded funds held by the Plan are deemed
to be actively traded.

Common stocks:

Common stocks are valued using quoted market prices in active markets.

Short-term investment funds:

Short-term investment funds are stated at cost which approximates fair value.
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_Note 4 -

TEAMSTERS INDUSTRIAL EMPLOYEES PENSION FUND

Notes to Financial Statements (Continued)

December 31, 2022 and 2021

Fair Value Measurements (Continued)

The preceding valuation methods may produce a fair value calculation that may not be
indicative of net realizable value or reflective of future fair values. Furthermore, although the
Plan believes its valuation methods are appropriate and consistent with other market
participants, the use of different methodologies or assumptions to determine the fair value of
certain financial instruments could result in a different fair value measurement at the

reporting date.

The following tables set forth, by level, the Plan’s net assets that were accounted for at fair

value on a recurring basis as of December 31, 2022 and December 31, 2021:

Investments in securities:

December 31, 2022

Investments at fair value:

U.S. and other government
and governmental agencies
obligations

Corporate bonds, notes
and debentures

Exchange-traded funds

Common stocks

Short-term investment funds

Limited partnerships
measured at NAV*

Common collective trusts
measured at NAV*

- Total investments

Significant Significant
Other Other
Quoted Observable Unobservable
Total Prices Inputs Inputs
Fair Value (Level 1) (Level 2) (Level 3)

$16,086,492 $13,729,116 $ 2,357,376 $

12,239,744 - 12,239,744 ]
10,282,984 10,282,984 - ]
4,387,182 4,387,182 - -
1,390,960 - 1,390,960 -
16,240,784 - - ]
5,056,596 : ; ]
$65.684.742 $28,399282 $15,988,080 §$ ;
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Note 4 -

TEAMSTERS INDUSTRIAL EMPLOYEES PENSION FUND
Notes to Financial Statements (Continued)
December 31,-2022 and 2021

Fair Value Measurements (Continued)
Investments in securities:

Significant Significant

Other Other
Quoted Observable Unobservable
Total Prices Inputs Inputs
December 31, 2021 Fair Value (Level 1) (Level 2) (Level 3)
Investments at fair value:
U.S. and other government
and governmental agencies
obligations $10,584,913 $10,352,399 $ 232,514 $ -
Corporate bonds, notes '
and debentures 16,746,542 - 16,746,542 -
Exchange-traded funds 12,135,259 12,135,259 - -
Common stocks 4,946,075 4,946,075 - -
Short-term investment funds 2,566,926 - 2,566,926 -
Limited partnerships
measured at NAV* 25,611,152 - - -
Common collective trusts
measured at NAV* 6,252,867 - - -
Total investments $78.843,734 $27.433.733 $19545.982 $ -

* Certain investments that are measured at fair value using the net asset value per share (or its equivalent) practical expedient have not been
categorized in the fair value hierarchy. The fair value amounts presented in these tables are intended to permit reconciliation of the fair

value hierarchy to the amounts presented in the statements of net assets available for benefits.

Fair Value of Investments that Calculate Net Asset Value

The Russell 3000 Index NL Fund - SSGA R3000 is a common collective trust and an index
fund. The primary objective and strategy is to provide investment results that, before fees
and expenses, correspond generally to the total return performance of the Russell 3000
Index. The fund is fully liquid on a daily basis. There are no unfunded commitments. The fair
market value of the fund was $5,056,596 and $6,252,867 as of December 31, 2022 and
2021, respectively.
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Note 4 -

TEAMSTERS INDUSTRIAL EMPLOYEES PENSION FUND
Notes to Financial Statements (Continued)
December 31, 2022 and 2021

Fair Value Measurements (Continued)
Fair Value of Investments that Calculate Net Asset Value (Continued)

The Ironsides Partnership Fund lll, L.P. and the Ironsides Co-Investment Fund IlI,
L.P. are limited partnerships that seek investments in underlying private equity funds
ranging in size from $200 million to approximately $1.0 billion, with a few potentially
larger. The general partner prefers to invest the majority of capital in funds of less
than $1 billion. The general partner targets domestic middle-market buyout, special
situations, growth equity, distressed, and sector-specific funds and will allocate
amongst them opportunistically. The fund will not invest in early-stage venture capital
funds or mega buyout funds. The portfolio will have 12 to 15 underlying fund
investments of approximately $10 million to $20 million each. The enterprise values
of the underlying companies are expected to range from $100 million to $1.5 billion.
The Plan had $373,350 in unfunded commitments at December 31, 2022 for the
Ironsides Partnership Fund Ill, L.P. The fair market value of the Ironsides Partnership
Fund Ill, L.P. was $1,191,726 and $1,233,139 as of December 31, 2022 and 2021,
respectively. The Plan had $73,615 in unfunded commitments at December 31, 2022
for the Ironsides Co-Investment Fund Iil, L.P. The fair market value of the Ironsides
Co-Investment Fund [ll, L.P. was $1,161,741 and $1,355,818 as of December 31,
2022 and 2021, respectively.

The WCM Focused International Growth Fund is a limited partnership whose
objective is to seek non-US domiciled quality growth businesses with strong growth
prospects, high return on invested capital, and low or no debt. The fund utilizes
fundamental, bottoms-up research when identifying companies to invest in. The fund
has a monthly liquidity structure where all inflows are received on the 1st of the
month while withdrawals are booked on the last day of the month. There are no
unfunded commitments. The fair market value of the fund was $2,546,993 and
$12,163,991 as of December 31, 2022 and 2021, respectively.
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Note 4 -

TEAMSTERS INDUSTRIAL EMPLOYEES PENSION FUND '
Notes to Financial Statements (Continued)
December 31, 2022 and 2021

Fair Value Measurements (Continued)
Fair Value of Investments that Calculate Net Asset Value (Continued)

The Boyd Watterson GSA Fund, L.P. is a limited partnership whose objective is to
generate a stable stream of investment grade current income while also preserving
wealth using risk parameters and portfolio management strategies established by the
general partner. The Fund intends to meet this object through the purchase of real
estate assets that are primarily leased to federal agencies for remaining terms of at
least seven (7) years on a weighted average basis in length. The high credit rating of
federal agencies is expected to provide a well-defined cash flow stream that the
Fund does not expect will vary from the leased terms over the course of an
investment. The Fund’s investments will primarily consist of equity acquisitions, but
may also include construction loans that are structured to become equity acquisitions
at the completion of the project. Joint venture investments in which the Fund will
retain primary control over the asset are also possible. Redemptions are quarterly
with 60-days’ prior written notice in increments of $250,000. There are no unfunded
commitments. The fair market value of the fund was $5,985,835 and $5,723,644 as
of December 31, 2022 and 2021, respectively.

The JP Morgan Chase Bank IIF ERISA, L.P. (Infrastructure Investment Fund) is a
limited partnership whose objective is to offer investors a core approach to
infrastructure investing through an open-ended structure that is diversified across
primarily OECD countries and by sub-sector. By investing in a broad range of
infrastructure assets, the Fund is designed to deliver stable retumns over the long
term, with a considerable portion of the return expected from cash yield. The fund
has quarterly redemptions, and it requires 45 days’ written notice. There are no
unfunded commitments. The fair market value of the fund was $5,354,489 and
$5,134,560 as of December 31, 2022 and 2021, respectively.
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Note 5 -

Note 6 -

TEAMSTERS INDUSTRIAL EMPLOYEES PENSION FUND
Notes to Financial Statements (Continued)
December 31, 2022 and 2021

Property and Equipment

Property and equipment at December 31, 2022 and 2021 consist of the following:

2022 2021
Furniture and fixtures $ 3018 $ 3,018
Computer and office equipment 48,081 48,081
[Leasehold improvements 8,597 8.597
59,696 59,696
Less: accumulated depreciation and amortization 58,191 56.626
Property and equipment, net $ 1,505 § 3,070

Depreciation and amortization expense was $1,565 and $2,656 for the years ended
December 31, 2022 and 2021, respectively.

Actuarial Present Value of Accumulated Plan Benefits

Accumulated plan benefits are those future periodic payments that are attributable
under the plan provisions to the service . that participants have rendered.
Accumulated plan benefits include benefits expected to be paid to: (a) retired or
terminated participants or their beneficiaries, (b) beneficiaries of participants who
have died, and (c) present participants or their beneficiaries. Benefits under the Plan
are based on a combination of participants’ years of credited service, age and
compensation set forth in the Plan.

The accumulated plan benefits for active participants are based upon years of
service as of the latest valuation date. Benefits payable under all circumstances (i.e.,
retirement, death, disability and termination of employment) are included, to the
extent they are deemed attributable to participants' service rendered to the valuation
date.

The actuarial present value of accumulated plan benefits is determined by the Plan’s
consulting actuary and is the amount that results from applying actuarial
assumptions to adjust the accumulated plan benefits to reflect the time value of
money (through discounts for interest) and the probability of payment (by means of
decrements such as death, disability, withdrawal or retirement) between the
valuation date and the expected date of payment.

-16 -
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TEAMSTERS INDUSTRIAL EMPLOYEES PENSION FUND
Notes to Financial Statements (Continued)
December 31, 2022 and 2021

Note 6 ~ Actuarial Present Value of Accumulated Plan Benefits (Continued)

The Plan’s actuaries have determined the actuarial present value of accumulated
plan benefits as of January 1, 2022 as follows:

Vested benefits:

Current pensioners and beneficiaries $46,293,814
Other vested benefits 51,936,169
98,229,983

Non-vested benefits 566,228

Total actuarial present value of accumulated

plan benefits $98,796.211

The changes in accumulated plan benefits from January 1, 2021 to January 1, 2022
were as follows: '

Actuarial present value of accumulated plan
benefits - January 1, 2021 $98,183,632
- Interest 6,192,021
Changes in actuarial assumptions -
Benefits accumulated (net experience gain or loss,

changes in data) (185,402)
Benefits paid (5,394,040)
Actuarial present value of accumulated plan benefits - .

January 1, 2022 $98,796,211

Significant assumptions underlying the actuarial computations are:

Valuation of Assets: The market value of assets less unrecognized returns in
each of the last five years. Unrecognized return is equal
to the difference between the actual market return and
the projected market return, and is recognized over a
five-year period (ten-year period for years that relief is
elected). The actuarial value is further adjusted, if
necessary, to be within 20% of the market value.

Investment Return: A 6.50% annual effective rate of return on the value of

the assets described above is assumed after payment of
all investment related expenses. (6.50% - 2021).

-17 -
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Note 6 -

TEAMSTERS INDUSTRIAL EMPLOYEES PENSION FUND
Notes to Financial Statements (Continued)
December 31, 2022 and 2021

Actuarial Present Value of Accumulated Plan Benefits (Continued)

Expenses:

Retirement Rates (2022):

Retirement Rates (2021):

Mortality Rates:

Disability Mortality:

Interest Rate:

Actuarial Cost Method:

The annual amount of administrative expenses is

assumed to be $950,000.

Annual Retirement

Age ’ Rates
55-61 8%
62-70 25%
71 100%

Annual Retirement

Age Rates
55-61 8%
62-70 25%
71 100%

Rates of death for both active mernbers and pensioners
were assumed to be Pri-2012 Blue Collar Employee

- Amount-weighted Mortality Table and Pri-2012 Blue

Collar Healthy Retiree Amount-weighted Mortality Table.
(Pri-2012 Blue Collar Employee Amount-weighted
Moitality Table and Pri-2012 Blue Collar Healthy Retiree
Amount-weighted Mortality Table - 2021).

Pri-2012 Disabled Retiree Amount-weighted Mortality
Table. (Pri-2012 Disabled Retiree Amount-weighted
Mortality Table - 2021).

1.91%, within the permissible range prescribed under
IRC Section 431(c)(6)(E). (2.08% - 2021).

Entry Age Normal Actuarial Cost Method. Entry Age is
the age at date of employment or, if date is unknown,
current age minus pension credits. Normal Cost and
Actuarial Accrued Liability are calculated on an individual
basis and are allocated by service with Normal Cost
determined as if the current benefit accrual rate had
always been in effect.

The foregoing actuarial assumptions are based on the presumption that the Plan will
continue. If the Plan were to terminate, different actuarial assumptions and other
factors might be applicable in determining the actuarial present value of accumulated

plan benefits.

-18 -
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TEAMSTERS INDUSTRIAL EMPLOYEES PENSION FUND
Notes to Financial Statements (Continued)
December 31, 2022 and 2021

Note 7 - Tax Status

The Internal Revenue Service (the “IRS”) has determined and informed the Plan by a
letter dated November 3, 2015, that the Plan is qualified and the trust established
under the Plan is tax exempt, under the appropriate sections of the Internal Revenue
Code (the “IRC”). The Plan has been amended since receiving the determination
letter. However, the plan administrator and the Plan’s tax counsel believe that the
Plan is currently designed and being operated in compliance with the applicable
requirements of the IRC. Therefore, they believe that the Plan was qualified, and the
related trust was tax exempt as of the financial statements date.

Accounting principles generally accepted in the United States of America require
plan management to evaluate tax positions taken by the Plan and recognize a tax
liability (or asset) if the Plan has taken an uncertain position that more likely than not
would not be sustained upon examination by the IRS. The plan administrator has
analyzed the tax positions taken by the Plan, and has concluded that as of
December 31, 2022, there are no uncertain positions taken or expected to be taken
that would require recognition of a liability (or asset) or disclosure in the financial
statements. Employee benefit plans are subject to routine audits by taxing
jurisdictions; however, there are currently no audits for any tax periods in progress
for the Plan. The plan administrator believes it is no longer subject to income tax
examinations for years prior to 2019.

Note 8 - Related Parties

The Plan has no employees and thus has no payroll and does not participate in any
employee benefit funds. The Plan operates in a jointly administered office with other
related plans which are sponsored by the Union and Employer Association. Certain
administrative expenses, including, -but not limited to, employee wages, employee
benefits and rent, that are common among the plans, are paid directly by the
Trucking Employees of North Jersey Weifare Fund, Inc. (“TENJW”), and are
allocated among the plans based on an allocation. study performed by an
independent consultant and are periodically updated. The Plan reimbursed TENJW
$334,281 and $346,185 for allocated expenses for the years ended December 31,
2022 and 2021, respectively.

Included in such amounts noted above are reimbursements to TENJW for office

space in a building owned by the Union. The rent for this space was $23,123 and
$23,014 for the years ended December 31, 2022 and 2021, respectively.
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TEAMSTERS INDUSTRIAL EMPLOYEES PENSION FUND
Notes to Financial Statements (Continued)
December 31, 2022 and 2021

Note 9 - Pension Plans

In connection with the joint administration of the Plan with affiliated plans and
allocated administrative expenses as described in Note 8, a portion of the Plan’s
reimbursement to the TENJW is a function of the allocation formulas. The pension
contribution portion of the Plan’s allocated expenses was $29,870 and $31,499 for
the years ended December 31, 2022 and 2021, respectively.

Note 10 - Employers’ Contributions - Withdrawal Liability

The Plan is subject to the provisions of the Multi-employer Pension Plan
Amendments Act of 1980 (“MPPAA"), as such, the Plan is required to determine if a
withdrawing employer has a withdrawal liability under the computation method
defined in the Plan. If it is determined that a withdrawing employer has a withdrawal
liability, the Plan is required to issue a demand letter to such employer assessing it
for the amount due. Such assessment may be made against employers who
withdraw either partially or completely.

During the years ended December 31, 2022 and 2021, the Plan wrote off
withdrawing employers’ liability of $-0- and $158,013, respectively, which
represented the employers’ shares of the Plan’s unfunded liabilities as determined by
the Plan’'s consulting actuary. The Plan also charged interest of $85,616 in 2022 and
$95,560 in 2021. Based on the management's assessment, the Plan has established
an allowance of $2,538,154 and $1,950,537 for the amount deemed doubtful of
collection at December 31, 2022 and 2021, respectively. In 2022 and 2021, the Plan
reserved $587,617 and $120,139, respectively, of withdrawal liability deemed
doubtful of collection in prior years.

Note 11 - Plan Termination
In the event the Plan terminates, the net assets of the Plan will be allocated, as
prescribed by ERISA and its related regulations, generally to provide the following
benefits in the order indicated:

(a) Pension benefits.

(b) Benefits guaranteed by the Pension Benefit Guaranty Corporation
(“PBGC"), up to applicable limitations.

(c) All other benefits that are nonforfeitable under the Plan.
(d) All other benefits under the Plan.
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TEAMSTERS INDUSTRIAL EMPLOYEES PENSION FUND
Notes to Financial Statements (Continued)
December 31, 2022 and 2021

Note 11 - Plan Termination (Continued)

Certain benefits under the Plan are insured by the PBGC if the Plan terminates.
Generally, the PBGC guarantees most vested normal age retirement benefits, early
retirement benefits, and certain disability and survivor's benefits. However, the
PBGC does not guarantee all types of benefits under the Plan, and the amount of
benefit protection is subject to certain limitations. Vested benefits under the Plan are
guaranteed at the level in effect on the date of the Plan's termination. However, there
is a statutory ceiling on the amount of an individual's monthly benefit that the PBGC
guarantees.

Whether all participants receive their benefits should the Plan terminate at some
future time will depend on the sufficiency, at that time, of the Plan’s net assets
available for benefits to provide those benefits and may also depend on the level of
benefits guaranteed by the PBGC.

Note 12 - Risks and Uncertainties

The Plan invests in various investment securities. Investment securities are exposed
to various risks such as interest rate, market, and credit risks. Due to the level of risk
associated with certain investment securities, it is at least reasonably possible that
changes in the values of investment securities will occur in the near term and that
such changes could materially affect the amounts reported in the statements of net
assets available for benefits.

- Plan contributions are made and the actuarial present value of accumulated plan
benefits are reported based on certain assumptions pertaining to interest rates,
inflation raies and employee demographics, all of which are subject to change. Due
to uncertainties inherent in the estimations and assumptions process, it is at least
reasonably possible that changes in these estimates and assumptions in the near
term would be material to the financial statements.
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TEAMSTERS INDUSTRIAL EMPLOYEES PENSION FUND
Notes to Financial Statements (Continued)

December 31, 2022 and 2021

Note 13 - Reconciliation of Financial Statements to Form 5500

Annual Return/Report of Employee Benefit Plan

In accordance with ERISA regulations Section 2520.103-1(b)(3), set forth below is a
reconciliation of amounts appearing in the accompanying financial statements to

amounts appearing on Form 5500:

Reconciliation of Investment (loss)

Amounts per Page 5 of the financial statements:
Net (depreciation) in fair value of investments
Interest and dividends

Amounts per Form 5500, Schedule H,
Pages 2 and 3, Part Il

Item 2b(1)(A)

ltem 2b(1)(B)

Item 2b(1)(C)

item 2b(1)(F)

Item 2h(2)(B)

Item 2b(2)(C)

Item 2b(4)(C)

Item 2b(5)(B)

Item 2b(6)

Item 2b(10)

Reconciliation of Total Administrative Expenses

Amounts per Page 5 of financial statements:
Investment expenses
Administrative expenses
Provision for withdrawal liability deemed doubtful
of collection, net

Amount per Form 5500, Schedule H ‘
Page 3, Part Il, Item 2i(5)

-22.

2022

$(10,281,600)
1,485,828

$ (8.795.772)

$ 21,769
223,495
444,719
480,073
125,206
190,566

(979,236)
(6,202,018)
(1,248,071)
(1,852,275)

$(8.796,772)

$ 102,676
701,809

587,617

$ 1,392,102
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TEAMSTERS INDUSTRIAL EMPLOYEES PENSION FUND

Form 5500, Schedule H, Line 4(i)
E.lLN.: 22-6099363
Plan No.: 001

(a) (b) Identity of Issue

Common collective trusts:
Russell 3000 Index NL Fund - SSGA R300C

Total common collective trusts

Short-term investment funds:
Dreyfus Cash Management Fund
¢ Dreyfus Cash Management Fund
* Dreyfus Cash Management Fund
Dreyfus Cash Management Fund
‘ JPMorgan Tr Il Us Gvt MM Inst
‘ JPMorgan 100% US Treasury - Chartwell

Total short-term investment funds

Limited partnerships:
Boyd Watterson GSA FD L.P.
Ironsides Co-Investment Fund I, L.P.
Ironsides Partriership Fund Ill, L.P.
JP Morgan IFF ERISA L.P. -

WCM Focused International Growth Fund L.P.

Total imited partnerships
Exchange-traded funds:
Invesco S&P 500 Equal Weight ETF

iShares MSC! EAFE ETF
Vanguard Index Fds Extend Mkt ETF

Total exchange-traded funds

{a) * = Party-in-interest

{Supplemental Schedules)

Schedule of Assets (Held at End of Year)
December 31, 2022

(c) Description of Investments

(d)

(e)

Maturity  Interest Principal Current
Description Date Rate Collateral _or Shares Cost Value

Common Collective Trust N/A N/A N/A 114,224 $ 2,790,623 $ 5,056,596
$ 2,790,623 $ 5,056,596
Money Market Fund N/A N/A N/A 380,101 $ 380,101 $ 380,101
Money Market Fund N/A N/A N/A 32,835 32,868 32,868
Money Market Fund N/A N/A N/A 4,980 4,985 4,985
Money Market Fund N/A N/A N/A 5,245 5,250 5,250
Money Market Fund N/A N/A N/A 832,380 832,380 832,380
Money Market Fund N/A N/A N/A 135,376 135,376 136,376
$ 1,390,960 $ 1,390,960
Limited Partnership N/A N/A N/A 4,904 $ 5,000000 $ 5,985,835
Limited Partnership N/A N/A N/A 579,267 579,257 1,161,741
Limited Partnership N/A N/A N/A 650,429 550,429 1,191,726
Limited Partnership N/A N/A N/A 6,659,361 5,000,000 5,354,489
Limited Partnership N/A N/A N/A 2,933,466 2,933,466 2,546,993
$14,063,152 $ 16,240,784
ETF/RIC N/A N/A N/A 56,890 $ 8,656,622 $ 8,035,713
ETF/RIC N/A N/A A 18,570 1,495,071 1,218,935
ETF/RIC N/A N/A N/A 7,740 1,491,034 1,028,336
$11,642,727 $10,282,984

See independent auditor's report.
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TEAMSTERS INDUSTRIAL EMPLOYEES PENSION FUND
(Supplemental Schedules)
Schedule of Assets (Held at End of Year) (Continued)
December 31, 2022

Form 5500, Schedule H, Line 4(i)
EJAN.: 22-6099363

Plan No.: 001
(c) Description of Investments (d) (e)
Maturity Interest Principal Current
(a) (b)identity of Issue Description Date Rate Collateral or Shares Cost Value

U.S. and other government and

governmental agencies obligations:
New Jersey ST Econ Dev Fixed Income 02/15/19 7.425 % N/A 185,000 $ 233546 $ 199,153
Fhimc Peol #MA4580 Fixed Income 04/01/52  3.500 N/A 341,716 341,436 310,534
Fhimc Pool #MA4600 Fixed Income 05/01/52  3.500 N/A 525,190 510,296 477,184
Fhimc Pool #SD-8207 Fixed Income 04/01/52 3.500 N/A 377,467 375,108 343,259
Fhimc Pool #SD-8214 Fixed Income 05/01/52  3.500 N/A 427,948 422,364 389,232
Fhimc Pool #SD-8215 Fixed Income 05/01/52  4.000 N/A 506,435 506,712 475,099
Fnma Umbs Pool #MA4807 Fixed income 11/01/52  5.500 N/A 162,483 158,967 162,915
U.S. Treasury Note Fixed Income 12/31/26 1.250 N/A 1,645,000 1,620,094 1,473,114
U.S. Treasury Note Fixed Income 07/31/27 2750 N/A 690,000 665,544 652,830
U.S. Treasury Note Fixed Income 08/15/32 2.750 N/A 1,231,000 1,136,997 1,120,986
U.S. Treasury Note Fixed Income 08/15/25 3.125 N/A 602,000 593,703 584,458
U.S. Treasury Note Fixed Income 10/31/27 4.125 N/A 146,000 147,272 146,536
U.S. Treasury Note . Fixed Income 10/15/25  4.250 N/A 672,000 671,005 671,476
U.S. Treasury Notes Fixed Income 04/15/24  0.375 N/A 464,000 449,975 436,060
U.S. Treasury Notes Fixed Income 08/15/26  1.500 N/A 969,000 955,707 883,224
U.S. Treasury Notes Fixed Income 03/15/25 1.750 N/A 1,084,000 1,024,623 1,024,293
U.S. Treasury Notes Fixed Income 02/15/32 1.875 N/A 1,678,000 1,491,358 1,423,481
U.S. Treasury Notes Fixed Income 03/31/27  2.500 N/A 2,176,000 2,083,584 2,041,958
U.S. Treasury Notes Fixed Income 10/15/24  0.625 N/A 1,300,000 1,295,784 1,214,031
U.S. Treasury Notes Fixed Income 10/31/26  1.125 N/A 1,812,000 1,776,101 1,620,671
U.S. Treasury Notes Fixed Income 08/15/31 1.250 N/A 534,000 494,641 432,998

Total U.S. and other government and $ 16,954,817 § 16,086,492

governmental agencies obligations

See independent auditor's report.
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TEAMSTERS INDUSTRIAL EMPLOYEES PENSION FUND
{Supplemental Schedules)
Schedule of Assets {Held at End of Year) (Continued)
December 31, 2022

Form 5500, Schedule H, Line 4(i)
E.I.N.: 22-6099363

Plan No.: 001
(c) Description of Investments (d) (e)
Maturity  Interest Principal Current
(a) (b} Identlty of issue Description Date Rate Collateral _or Shares Cost Value

Corporate bonds, notes and debentures:

Aercap Ireland Cap-Glob Fixed Income 01/15/25 - 3.500 % N/A 150,000 $§ 152,724 $§ 142,857
Air Lease Corp Fixed Income 10/01/29 3.250 N/A 125,000 117,702 106,435
Air Lease Corp Fixed Income 09/15/24 4.250 N/A 72,000 74,819 70,445
Ares Capital Corp Sr Fixed Income 06/15/28 2.875 N/A 81,000 81,524 64,948
Avalonbay Communities Inc Fixed Income 12/15/23 4.200 N/A 82,000 85,907 81,287
Bank Of America Corp Fixed Income 01/20/28 3.824 N/A 337,000 352,471 314,461
Bank Of America Corp Var Fixed Income 04/02/26 FLTG N/A 172,000 168,247 164,267
Bank Of America Corp Var Fixed Income 09/21/36 FLTG N/A 192,000 157,192 141,074
Barclays Ple Sr Coco Var Fixed Income 08/09/26 FLTG N/A 200,000 199,880 198,504
Boeing Co Fixed Income 05/01/30 5.150 N/A 103,000 102,801 100,491
Boeing Co Cr Sen Fixed Income  02/04/26 2.196 N/A 166,000 164,849 150,821
Capital One.Finl Corp Var Fixed Income 07/24/26 FLTG N/A 84,000 83,614 82,270
Capital One Finl Corp Var Fixed Income 05/10/33 FLTG N/A 127,000 131,053 117,973
Capital One Finl Corp Var Fixed Income 11/02/27 FLTG N/A 232,000 226,205 202,046
Captl One Multi TR Fixed Income 03/15/27 2.800 N/A 400,000 399.970 383,397
Centene Corp Fixed Income 12/15/29 4.625 N/A 135,000 145,592 123,368
Citgrp Coml! Mtg Fixed Income 03/12/47 4.023 N/A 250,000 262,580 245,065
Citigroup Coml Mtg Tr Cmo Fixed Income 09/10/46 4.371 N/A 195,000 204,071 192,990
Citigroup Inc Fixed Income 03/09/28 6.125 N/A 116,000 138,330 117,887
Citigroup Inc Fixed Income 06/03/31 2.572 N/A 323,000 314,901 261,239
Cltigroup Inc Fixed Income 03/09/26 4.600 N/A 193,000 212,850 189,568
Citigroup Inc Fltg Fixed Income 04/24/25 FLTG N/A 213,000 219,625 206,542
Citigroup Inc Fltg Fixed Income 04/23/29 FLTG N/A 160,000 170,231 147,227
Cna Financial Corp Fixed Income 03/01/26 4.500 N/A 199,000 213,873 195,613
Cnh Industrial Capital Fixed Income 07/15/26 1.450 N/A 95,000 92,963 83,724
Cno Financial Group Inc Fixed Income  05/30/29 5.250 N/A 123,000 141,253 117,182
Comm Mortgage Tr Cmo Fixed Income 02/10/47 4.074 N/A 340,000 355,771 333,643
Comm Mortgage Trust Cmo Fixed Income 07/10/45 4.379 “N/A 102,687 106,550 102,058
Comm Mtg Tr 2013-Ccre13 Var Fixed Income 11/13/46 FLTG N/A 130,000 136,391 127,720
Corporate Office Pptys Fixed Income 12/01/33 2.900 N/A 117,000 109,859 82,983
Corporate Office Pptys Lp Fixed Income 03/15/31 2.750 N/A 161,000 160,077 120,492
Crown Castle Intl Corp Fixed Income 09/01/24 3.200 N/A 137,000 142,987 132,291
Dell Intl Lic Var Fixed Income 10/01/29 FLTG N/A 58,000 67,987 56,724
Dignity Health Fixed Income 11/01/24 3.812 N/A 130,000 137,596 126,035
Edison Intemational Fixed Income 03/15/23 2.950 /A 174,000 176,765 173,316
Edison Intemational Fixed Income  06/15/27 5.750 N/A 81,000 92,353 81,250
Edison Intl Sr Nt Fixed Income 11/15/29 6.950 N/A 20,000 21,205 20,886
Energy Transfer Operatng Fixed Income 04/15/29 5.250 N/A 260,000 280,126 251,410
Epr Pptys Sr Fixed Income  08/15/29 3.750 N/A 131,000 132,213 102,566
Equifax inc Fixed Income 06/15/23 3.950 N/A 137,000 142,377 136,219
Equifax Inc Fixed Income 12/15/27 5.100 N/A 90,000 88,261 88,839
General Motors Co Fixed Income  10/01/25 6.125 N/A 182,000 189,054 185,225
Global Motors Finl Co Fixed Income 08/20/27 2,700 N/A 120,000 122,060 104,899
Gm Fin Cons Atmb Rec Tr Fixed Income 06/17/24 4.243 N/A 110,000 114,603 108,910

See independent auditor's report.
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Form 5500, Schedule H, Line 4(i)
E..N.: 22-6099363
Plan No.: 001

TEAMSTERS INDUSTRIAL EMPLOYEES PENSION FUND

(Supplemental Schedules)

Schedule of Assets (Held at End of Year) (Continued)

December 31, 2022

(a) (b)Identity of ssue

Corporate bonds, notes and debentures (Continued):

Gm Fin Cons Auto Rec Tr
Goldman Sachs Group
Goldman Sachs Group Inc
Goldman Sachs Group Inc Var
Hca Inc

Honda Auto Rec Own

Honda Auto Rec Own

Hp Enterprise Co

Hyundai Auto Rec Tr

Jp Morgan Chase Cml Cmo
Jp Morgan Chase Cml Mtg
Jpmorgan Chase & Co
Jpmorgan Chase & Co Nt Var
Jpmorgan Chase & Co Sub Var
Jpmbb Coml Mtg Sec

Kimco Realty Corp

Micron Technology Inc
Mylan Nv

Oracle Corp Sr Glbl Nt
Primerica Inc Sr

Prudential Financial Inc Fltg
Renaissancere Finance
Sabine Pass Liquefaction
Southwest Airlines Co

Spirit Realty Lp

Targa Res Corp Calif

Toyota Auto Rec Own

T Mobile Usa Inc Sr

Truist Finl Corp FR Var
Verizon Master Tr

Viatris Inc Sr Global

Vmware Inc

Wells Fargo & Co Fltg

Wells Farge & Co Fitg Var
Wells Fargo & Company Flig
Wells Fargo Comi Tr
Wf-Rbs Coml Mtge Tr Cmo

Total corporate bonds, notes and debentures

{(c) Description of Investments (d) (e)
Maturity  Interest Principal Current
Description Date Rate Collateral  or Snhares Cost Value
Fixed Income 09/16/26 1 N/A 320,000 317,583 302,337
Fixed Income 03/15/30 3.800 N/A 206,000 226,769 185,190
Fixed Income 09/29/25 3.272 N/A 225,000 233,327 216,817
Fixed Income 03/09/27 FLTG N/A 326,000 315,286 285,873
Fixed Income 02/15/27 4.500 N/A 160,000 176,258 164,205
Fixed Income 08/15/25 0.330 N/A 245,514 243,288 237,201
Fixed Income 11/18/25 0.410 N/A 165,000 163,257 157,400
Fixed Income 10/15/25 4.900 N/A 125,000 127,970 123,775
Fixed Income 05/15/26 0.740 N/A 275,000 269,314 259,752
Fixed Income 04/15/46 3.216 N/A 230,000 233,571 226,484
Fixed Income 03/15/50 3.549 N/A 199,303 208,544 190,244
Fixed Income 03/01/25 3.220 N/A 93,000 96,680 90,390
Fixed Income 11/19/26 FLTG N/A 106,000 103,266 93,496
Fixed Income 09/14/33 FLTG N/A 110,000 106,722 107,366
Fixed Income 12/17/48 3.504 N/A 188,345 178,685 180,240
Fixed Income 02/01/33 4.600 . N/A 101,000 100,424 92,367
Fixed Income 02/06/26 4.975 N/A 128,000 142,118 125,914
Fixed Income 06/15/26 3.950 N/A 132,000 145,094 123,403
Fixed Income  11/09/32 6.250 N/A 295.000 204,639 214,557
Fixed Income  11/20/31 2.800 N/A 135,000 137,465 110,697
Fixed Income 09/15/48 FLTG N/A 124,000 138,915 118,420
Fixed Income 04/01/25 3.700 N/A 60,000 63,651 58,103
Fixed Income 05/15/30 4.500 N/A 85,000 95,882 78,788
Fixed Income 05/04/25 5.250 N/A 139,000 154,385 139,517
Fixed Income 07/15/29 4.000 N/A 99,000 99,000 85,922
Fixed Income 07/01/27 5.200 N/A 83,000 82,875 81,351
Fixed Income 04/15/26 0.000 N/A 200,000 197,947 188,411
Fixed Income 02/15/31 2.875 N/A 101,000 88,436 83,459
Fixed Income 07/28/26 FLTG N/A 153,000 153,000 150,332
Fixed Income 04/20/28 0.990 N/A 280,000 284,089 261,005
Fixed Income 06/22/30 2,700 N/A 56,000 45,747 43,782
Fixed Income 08/21/27 3.900 N/A 218,000 232,666 203,455
Fixed Income 04/30/26 FLTG N/A 143,000 145,134 133,309
Fixed Income 04/30/26 FLTG N/A 192,000 195,391 178,687
Fixed Income 06/02/28 FLTG N/A 161,000 147,277 133,271
Fixed Income 06/17/48 3.637 N/A 185,000 196,447 176,134
Fixed Income 09/15/57 3.752 N/A 115,000 120,840 110,973

See independent auditor's report.
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TEAMSTERS INDUSTRIAL EMPLOYEES PENSION FUND
(Supplemental Schedules)
Schedule of Assets (Held at End of Year) (Continued)
December 31, 2022

Form 5500, Schedule H, Line 4(i}
E.LLN.: 22-6099363

Plan No.: 001
(c) Description of Investments (d) (e)
Maturity  Interest Principal Current
(a) (b)Identity of Issue Description Date Rate Collateral  or Shares Cost Value
Common stocks:

Allstate Corp Equity N/A N/A N/A 1,249 § 96,222 $ 169,364
Ameren Corporation Equity N/A N/A N/A 1,535 86,700 136,492
Autozone Inc Equity N/A N/A N/A 73 54,945 180,031
Ciena Corporation Equity N/A N/A N/A 3,379 165,296 172,261
Cms Energy Corp Equity N/A N/A N/A 1,287 48,334 81,506
Columbia Sportswear Ca Equity N/A N/A N/A 1,393 123,605 121,999
Conagra Brands Inc Equily N/A N/A N/A 1,540 60,197 59,598
Diamondback Energy Inc Com Equity N/A N/A N/A 517 51,358 70,716
Dollar Tree Inc Equity N/A N/A N/A 838 81,759 118,527
Dxc Technology Co Equity N/A N/A N/A 4,713 167,062 124,895
Expedia Group Inc Equity N/A N/A N/A 794 98,841 69,554
Fmc Corporation Equity N/A. N/A N/A 1,656 127,499 206,669
Hanover Insurance Greup Inc Equity N/A N/A N/A 850 66,359 114,861
Harey Davidson Inc Equity N/A N/A N/A 3,059 141,671 127,254
Healthcare Trust Of Ame-CI A Equity N/A N/A N/A 4,925 140,078 94,905
Healthpeak Properties Inc Equity N/A N/A N/A 2,930 97,015 73,455
Keycorp ' Equity N/A N/A N/A 5923 76,983 103,179
L3 Hanis Technologies Inc Equity N/A N/A N/A 370 87,390 77,038
Lamb Weston Holding Inc Equity NiA " N/A N/A 1,350 99,725 120,636
Life Storage Inc Equity N/A N/A N/A 978 70,137 96,333
Littelfuse Equity N/A N/A N/A 639 129,056 140,708
M&T Bank Corporation Equity N/A N/A N/A 350 36,775 50,771
Mid-America Apartment Comm Equity N/A N/A N/A 1,010 107,386 158,560
Parker Hannifin Corp Equity N/A N/A N/A 492 124,376 143,172
Pinnacle Financial Partners Equity N/A N/A N/A 1,750 120,712 128,450
Pioneer Nat Res Co - Equity N/A N/A N/A 685 80,117 156,447
Public Service Enterprise Group Inc Equity N/A N/A N/A 2,301 109,305 140,982
Quest Diagnostics Inc Equity N/A N/A N/A 822 83,273 128,594
Regal Rexnord Corporation Com Equity N/A N/A N/A 1,235 177,388 148,175
Sais Inc Equity N/A N/A N/A 445 117,195 93,308
Snap-On Incorporated Equity N/A N/A N/A 418 63,538 95,509
Synchrony Financial Equity N/A N/A -N/A 3,860 124,224 126,840
Tenet Healthcare Corp Equity N/A N/A N/A 2,051 109,561 100,068
Univar Solutions Inc Equity N/A N/A N/A 65,565 150,029 176,966
Vulcan Materials Co Equity N/A N/A N/A 1,025 87,646 179,487
Foreign Stock:
Gates Industrial Corp PLC Equity N/A N/A N/A 11 138.391 99,872

Total common stocks § 3,705148 § 4,387,182

Total Investments $ 63,910,831 $ 65,684,742

See independent auditor's report.
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TEAMSTERS INDUSTRIAL EMPLOYEES PENSION FUND

Form 5500, Schedule H, Line 4(j)
E.LN.: 22-6099363

(Supplemental Schedules)
Schedule of Reportable Transactions
For the year ended December 31, 2022

Plan No.: 001
(h) Current
Value of
Assets on
(c) Purchase (d) Selling (g) Cost of Transaction (i) Net Gain
(b) Description of Assets Price Price Assets Date or (Loss)
Single Transaction Exceeding
5% of Plan Assets
JPMORGAN TR Il US GVT MM INST $ 4,500,000 $ - $ 4,500,000 $ 4,500,000 -
Series of Transactions Exceeding
5% of Plan Assets
JPMORGAN TR Il US GVT MM INST 10,362,896 - 10,362,896 10,362,896 -
JPMORGAN TR Il US GVT MM INST - 9,998,991 9,998,991 9,998,991 -
Dreyfus Cash Management Fund 2,859,284 - 2,859,284 2,859,284 -
Dreyfus Cash Management Fund - 3,748,597 3,748,661 3,748,597 (64)

See independent auditor’s report.
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TEAMSTERS INDUSTRIAL EMPLOYEES PENSION FUND

(Supplemental Schedules)
Schedules of Administrative Expenses
For the years ended December 31, 2022 and 2021

Payroli

Employee benefits

Payroll taxes

Actuarial consulting

Legal

Auditing

Temporary help

Rent and utilities

Insurance

Office supplies and expense

Data processing

Office maintenance, lease and rentals
Telephone

Dues and subscriptions

Postage

Stationery and printing

Travel and related expenses

Payroll services

Computer-support and maintenance
Depreciation and amortization

Total administrative expenses

2022 2021
$ 147,815 § 151,587
103,562 106,723
11,656 11,956
136,638 131,858
53,870 48,697
28,770 30,140
10,835 2,103
23,123 23,014
84,842 81,901
35,388 10,671
29,495 30,953
6,390 5,783
1,826 1,822
3,602 3,328
2,957 2,553
2,073 2,697
90 64
1,532 1,453
15,780 13,801
1,565 2,656
$ 701,809 § 663,760

See independent auditor’s report.
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Application Checklist v20240717p

Instructions for Section E, Item 1 of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance (SFA):

The Application to PBGC for Approval of Special Financial Assistance Checklist ("Application Checklist" or "Checklist") identifies all information required to be filed with an initial or
revised application. For a supplemented application, instead use "Application Checklist - Supplemented.” The Application Checklist is not required for a lock-in application.

For a plan required to submit additional information described in Addendum A of the SFA Filing Instructions, also complete Checklist Items #40.a. to #49.b., and if there is a merger as
described in Addendum A, also complete Checklist Items #50 through #63.

Applications (including this Application Checklist), with the exception of lock-in applications, must be submitted to PBGC electronically through PBGC’s e-Filing Portal,
(https://efilingportal .pbgc.gov/site/). After logging into the e-Filing Portal, go to the Multiemployer Events section and click “Create New ME Filing.” Under “Select a filing type,”
select “Application for Financial Assistance — Special.” Note: revised and supplemented applications must be submitted by selecting “Create New ME Filing.”

Note: If you go to the e-Filing Portal and do not see “Application for Financial Assistance — Special” under the “Select a Filing Type,” then the e-Filing Portal is temporarily closed and
PBGC is not accepting applications (other than lock-in applications) at the time, unless the plan is eligible to make an emergency filing under § 4262.10(f). PBGC’s website,
www.pbgc.gov, will be updated when the e-Filing Portal reopens for applications. PBGC maintains information on its website at www.pbgc.gov to inform prospective applicants about
the current status of the e-Filing portal, as well as to provide advance notice of when PBGC expects to open or temporarily close the e-Filing Portal.

General instructions for completing the Application Checklist:
Complete all items that are shaded:

If required information was already filed: (1) through PBGC's e-Filing Portal; or (2) through any means for an insolvent plan, a plan that has received a partition, or a plan

that submitted an emergency filing, the filer may either upload the information with the application or include a statement in the Plan Comments section of the Application

Checklist indicating the date on which and the submission with which the information was previously filed. For any such items previously provided, enter N/A as the Plan
Response.

For a revised application, the filer may, but is not required to, submit an entire application. For all Application Checklist Items that were previously filed that are not being
changed, the filer may include a statement in the Plan Comments section of the Application Checklist to indicate that the other information was previously provided as part of
the initial application. For each, enter N/A as the Plan Response.

Instructions for specific columns:

Plan Response: Provide a response to each item on the Application Checklist, using only the Response Options shown for each Checklist Item.

Name(s) of Files Uploaded: Identify the full name of the file or files uploaded that are responsive to the Checklist Item. The column Upload as
Document Type provides guidance on the "document type™ to select when submitting documents on PBGC's e-Filing Portal.



Page Number Reference(s): For Checklist Items #22 to #29c, submit all information in a single document and identify here the relevant page
numbers for each such Checklist Item.

Plan Comments: Use this column to provide explanations for any Plan Response that is N/A, to respond as may be specifically identified for
Checklist Items, and to provide any optional explanatory comments.

Additional guidance is provided in the following columns:

Upload as Document Type: When uploading documents in PBGC's e-Filing Portal, select the appropriate Document Type for each document that
is uploaded. This column provides guidance on the Document Type to select for each Checklist Iltem. You may upload more than one document
using the same Document Type, and there may be Document Types on the e-Filing Portal for which you have no documents to upload.

Required Filenaming (if applicable): For certain Checklist Items, a specified format for naming the file is required.

SFA Instructions Reference: Identifies the applicable section and item number in PBGC's Instructions for Filing Requirements for Multiemployer
Plans Applying for Special Financial Assistance.

You must select N/A if a Checklist Item # is not applicable to your application. Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist
Items #1 through #39 on the Application Checklist. If there has been an event as described in § 4262.4(f), complete Checklist Items #40.a. through #49.b., and if there has been a merger
described in Addendum A, also complete Checklist Items #50 through #63. Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist
Items #40.a. through #49.b. if you are required to complete Checklist Items # 40.a. through #49.b. Your application will also be considered incomplete if No is entered as a Plan
Response for any of Checklist Items #50 through #63 if you are required to complete Checklist Items #50 through #63.

If a Checklist Item # asks multiple questions or requests multiple items, the Plan Response should only be Yes if the plan is providing all information requested for that Checklist Item.

Note, a Yes or No response is also required for Checklist Items #a through #f.

Note, in the case of a plan applying for priority consideration, the plan's application must also be submitted to the Treasury Department. If that requirement applies to an application,
PBGC will transmit the application to the Treasury Department on behalf of the plan. See IRS Notice [NOTICE] for further information.

All information and documentation, unless covered by the Privacy Act, that is included in an SFA application may be posted on PBGC’s website at www.pbgc.gov or
otherwise publicly disclosed, without additional notification. Except to the extent required by the Privacy Act, PBGC provides no assurance of confidentiality in any
information included in an SFA application.

Version Updates (newest version at top)
Version Date updated



v20240717p

v07272023p

v20221129p

v20220802p

v20220706p

07/17/2024

07/27/2023

11/29/2022

08/02/2022

07/06/2022

Update checklist items 11.c, 34.a, and 35 for death audit requirements and to align with instructions

Updated checklist to include new Template 10 requirement and reflect changes to eligibility and death audit instructions

Updated checklist item 11. for new death audit requirements

Fixed some of the shading in the checklist



Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

Plan name: Teamsters Industrial Employees Pension Fund
EIN: 22-6099363 Unless otherwise specified:
PN: 001 L Filers provide responses here for each Checklist Item: YYYY = plan year
Plan Name = abbreviated plan name
SFA Amount Requested: $27,354,616.00
Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to provide information due to a "'certain Explain all N/A responses. Provide comments
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there where noted. Also add any other optional
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63. explanatory comments.
Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type

Plan Information, Checklist, and Certifications

a. Is this application a revised application submitted after the denial of a previously filed application for Yes No N/A N/A N/A N/A
SFA? No
b. Is this application a revised application submitted after a plan has withdrawn its application for SFA Yes No N/A N/A N/A N/A
that was initially submitted under the interim final rule? No
[ Is this application a revised application submitted after a plan has withdrawn its application for SFA Yes No N/A N/A N/A N/A
that was submitted under the final rule? No
d. Did the plan previously file a lock-in application? Yes Yes N/A N/A If a "lock-in" application was filed on N/A N/A
No 3/30/2023.
e Has this plan been terminated? Yes No N/A N/A If terminated, provide date of plan N/A N/A
No termination.
f. Is this plan a MPRA plan as defined under § 4262.4(a)(3) of PBGC's SFA regulation? Yes No N/A N/A N/A N/A
No
1. Section B, Item (1)a. [Does the application include the most recent plan document or restatement of the plan document and Yes Yes Plan Restatement 2014 and Amendments N/A Pension plan documents, all versions N/A
all amendments adopted since the last restatement (if any)? No TIEPF - Part 1.pdf available, and all amendments signed
Plan Restatement 2014 and Amendments and dated

TIEPF - Part 2.pdf

2. Section B, Item (1)b. |Does the application include the most recent trust agreement or restatement of the trust agreement, Yes Yes Trust Restatement 2014 TIEPF.pdf N/A Pension plan documents, all versions N/A
and all amendments adopted since the last restatement (if any)? No available, and all amendments signed
and dated
3. Section B, Item (1)c. [Does the application include the most recent IRS determination letter? Yes Yes IRS Determination Letter 2015 TIEPF.pdf N/A Pension plan documents, all versions N/A
No available, and all amendments signed
Enter N/A if the plan does not have a determination letter. N/A and dated
4. Section B, Item (2)  [Does the application include the actuarial valuation report for the 2018 plan year and each Yes Yes 2018AVR TIEPF.pdf N/A There are 7 reports provided, for 2018 | Most recent actuarial valuation for the YYYYAVR Plan Name
subsequent actuarial valuation report completed before the filing date of the initial application? No 2019AVR TIEPF.pdf through 2024. plan
N/A 2020AVR TIEPF.pdf
Enter N/A if no actuarial valuation report was prepared because it was not required for any requested 2021AVR TIEPF.pdf
year. 2022AVR TIEPF.pdf
2023AVR TIEPF.pdf
Is each report provided as a separate document using the required filename convention? 2024AVR TIEPF.pdf
5.a. Does the application include the most recent rehabilitation plan (or funding improvement plan, if Yes Yes Rehabilitation Plan TIEPF.pdf N/A Rehabilitation plan (or funding N/A
applicable), including all subsequent amendments and updates, and the percentage of total No improvement plan, if applicable)

contributions received under each schedule of the rehabilitation plan or funding improvement plan
for the most recent plan year available?

4 0of 28



Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

Plan name:
EIN:
PN:

SFA Amount Requested:
Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to provide information due to a "'certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

Teamsters Industrial Employees Pension Fund

22-6099363

001

$27,354,616.00

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

Filers provide responses here for each Checklist Item:

Explain all N/A responses. Provide comments
where noted. Also add any other optional
explanatory comments.

v20240717p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type

5.b. Section B, 1teM (3) - [If the most recent rehabilitation plan does not include historical documentation of rehabilitation plan Yes N/A N/A There have been no changes to the Rehabilitation plan (or funding N/A
changes (if any) that occurred in calendar year 2020 and later, does the application include an No Rehabilitation Plan improvement plan, if applicable)
additional document with these details? N/A
Enter N/A if the historical document is contained in the rehabilitation plans.

6. Section B, Item (4)  [Does the application include the plan's most recently filed (as of the filing date of the initial Yes Yes 2023Form 5500 TIEPF.pdf N/A Latest annual return/report of YYYYForm5500 Plan Name
application) Form 5500 (Annual Return/Report of Employee Benefit Plan) and all schedules and No employee benefit plan (Form 5500)
attachments (including the audited financial statement)?
Is the 5500 filing provided as a single document using the required filename convention?

7.a. Does the application include the plan actuary's certification of plan status (“zone certification™) for Yes Yes 2018Z0ne20180330 TIEPF.pdf N/A There are 8 zone certifications provided, Zone certification YYYYZoneYYYYMMDD Plan Name,
the 2018 plan year and each subsequent annual certification completed before the filing date of the No 2019Z0ne20190329 TIEPF.pdf for 2018 through 2025. where the first "YYYY" is the
initial application? N/A 2020Z0ne20200330 TIEPF.pdf applicable plan year, and

2021Z0ne20210331 TIEPF.pdf "YYYYMMDD" is the date the
Enter N/A if the plan does not have to provide certifications for any requested plan year. 2022Z0ne20220331 TIEPF.pdf certification was prepared.
2023Z0one20230331 TIEPF.pdf
Is each zone certification (including the additional information identified in Checklist Items #7.b. 2024Z0ne20240329 TIEPF.pdf
and #7.c. below, if applicable) provided as a single document, separately for each plan year, using 2025Z0ne20250331 TIEPF.pdf
the required filename convention?

7.b. Does the application include documentation for all zone certifications that clearly identifies all Yes Yes N/A - include as part of documents in N/A N/A - include as part of documents in | N/A - included in a single document

assumptions used including the interest rate used for funding standard account purposes? No Checklist Item #7.a. Checklist Item #7.a. for each plan year - See Checklist Item
N/A #7.a.

Section B, Item (5)

If such information is provided in an addendum, addendums are only required for the most recent
actuarial certification of plan status completed before January 1, 2021 and each subsequent annual
certification.

Is this information included in the single document in Checklist Item #7.a. for the applicable plan
year?

Enter N/A if the plan entered N/A for Checklist Item #7a.

50f 28




Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST
Plan name:

Teamsters Industrial Employees Pension Fund

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

v20240717p

EIN: 22-6099363 Unless otherwise specified:
PN: 001 L Filers provide responses here for each Checklist Item: YYYY = plan year
Plan Name = abbreviated plan name
SFA Amount Requested: $27,354,616.00
Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to provide information due to a "'certain Explain all N/A responses. Provide comments
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there where noted. Also add any other optional
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63. explanatory comments.
Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
7.c. For a certification of critical and declining status, does the application include the required plan-year- Yes N/A N/A - include as part of documents in N/A The application does not include a N/A - include as part of documents in | N/A - included in a single document
by-plan-year projection (showing the items identified in Section B, Item (5)a. through (5)f. of the No Checklist Item #7.a. certification of critical and declining Checklist Item #7.a. for each plan year - See Checklist Item
SFA Instructions) demonstrating the plan year that the plan is projected to become insolvent? If N/A status. #7.a.
required, is this information included in the single document in Checklist Item #7.a. for the
applicable plan year? Enter N/A if the plan entered N/A for Checklist Item #7.a. or if the application
does not include a certification of critical and declining status.
8. Section B, Item (6)  [Does the application include the most recent account statements for each of the plan's cash and Yes Yes Account Statements TIEPF.pdf N/A Bank/Asset statements for all cash and N/A
investment accounts? No investment accounts
N/A
Insolvent plans may enter N/A, and identify in the Plan Comments that this information was
previously submitted to PBGC and the date submitted.
9. Section B, Item (7) | Does the application include the most recent plan financial statement (audited, or unaudited if Yes Yes 2023Audited Financial Statements TIEPF.pdf N/A These are the 12/31/2023 audited Plan's most recent financial statement N/A
audited is not available)? No financial statements. The 12/31/2022 (audited, or unaudited if audited not
N/A (measurement date) audited financial available)
Insolvent plans may enter N/A, and identify in the Plan Comments that this information was statements are included in the document
previously submitted to PBGC and the date submitted. FMV Cert TIEPF.pdf supplied for item
#35.
10. Section B, Item (8) | Does the application include all of the plan's written policies and procedures governing the plan’s Yes Yes WDL TIEPF.pdf N/A Pension plan documents, all versions WDL Plan Name
determination, assessment, collection, settlement, and payment of withdrawal liability? No available, and all amendments signed
N/A and dated
Are all such items included as a single document using the required filenaming convention?
1la. Does the application include documentation of a death audit to identify deceased participants that Yes Yes Death Audit TIEPF.pdf N/A Pension plan documents, all versions Death Audit Plan Name
was completed on the census data used for SFA purposes, including identification of the service No available, and all amendments signed
provider conducting the audit, date performed, the participant counts (provided separately for current and dated
retirees and beneficiaries, current terminated vested participants not yet in pay status, and current
active participants) run through the death audit, and a copy of the results of the audit provided to the
plan administrator by the service provider?
If applicable, has personally identifiable information in this report been redacted prior to submission
Section B, Item (9)a. |to PBGC?
Is this information included as a single document using the required filenaming convention?
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Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

v20240717p

Plan name: Teamsters Industrial Employees Pension Fund
EIN: 22-6099363 Unless otherwise specified:
PN: 001 L Filers provide responses here for each Checklist Item: YYYY = plan year
Plan Name = abbreviated plan name
SFA Amount Requested: $27,354,616.00
Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to provide information due to a "'certain Explain all N/A responses. Provide comments
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there where noted. Also add any other optional
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63. explanatory comments.
Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
11.b. If any known deaths occurred before the date of the census data used for SFA purposes, is a Yes Yes N/A - include as part of documents in N/A N/A N/A - include as part of documents in
statement certifying these deaths were reflected for SFA calculation purposes provided? No Checklist Item #11.a. Checklist Item #11.a.
N/A
1l.c. Section B, Item (9)b. & |Does the application include full census data (Social Security Number, name, and participant status) Yes Yes N/A Data was submitted in advance. The Submit the data file and the date of the | Include as the subject “Submission of
Item (9)c. of all participants that were included in the SFA projections? Is this information provided in Excel, No description of how the results of PBGC's| census data through PBGC’s secure | Terminated Vested Census Data for
or in an Excel-compatible format? N/A independent death audit are reflected for | file transfer system, Leapfile. Go to (Plan Name),” and as the memo
SFA calculation puroses is included with|  http://pbgc.leapfile.com, click on ““(Plan Name) terminated vested
Or, if this data was submitted in advance of the application, in accordance with Section B, Item (9)c. the response to checklist item 34.a. “Secure Upload” and then enter census data dated (date of census
of the Instructions, does the application contain a description of how the results of PBGC’s sfa@pbgc.gov as the recipient email data) through Leapfile for
independent death audit are reflected for SFA calculation purposes? address and upload the file(s) for independent audit by PBGC.”
secure transmission.
12. Section B, Item (10) |Does the application include information required to enable the plan to receive electronic transfer of Yes Yes Payment Form TIEPF.pdf N/A Other N/A
funds if the SFA application is approved, including (if applicable) a notarized payment form? See No
SFA Instructions, Section B, Item (10).
13. Section C, Item (1)  [Does the application include the plan's projection of expected benefit payments that should have Yes Yes Template 1 TIEPF.xlsx N/A Financial assistance spreadsheet Template 1 Plan Name
been attached to the Form 5500 Schedule MB in response to line 8b(1) on the Form 5500 Schedule No (template)
MB for plan years 2018 through the last year the Form 5500 was filed by the filing date of the initial N/A
application?
Enter N/A if the plan is not required to respond Yes to line 8b(1) on the Form 5500 Schedule MB.
See Template 1.
Does the uploaded file use the required filenaming convention?
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Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

Plan name: Teamsters Industrial Employees Pension Fund

EIN: 22-6099363

PN: 001 L Filers provide responses here for each Checklist Item:
SFA Amount Requested: $27,354,616.00

Checklist
Item #

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to provide information due to a "'certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

SFA Filing Instructions
Reference

Response Plan

Options Response Name of File(s) Uploaded

Page Number
Reference(s)

Explain all N/A responses. Provide comments
where noted. Also add any other optional
explanatory comments.

Plan Comments

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

In the e-Filing Portal, upload as
Document Type

v20240717p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Use this Filenaming Convention

14,

Section C, Item (2)  |[If the plan was required to enter 10,000 or more participants on line 6f of the most recently filed Yes N/A
Form 5500 (by the filing date of the initial application), does the application include a current listing No
of the 15 largest contributing employers (the employers with the largest contribution amounts) and N/A
the amount of contributions paid by each employer during the most recently completed plan year
before the filing date of the initial application (without regard to whether a contribution was made on
account of a year other than the most recently completed plan year)? If this information is required,
it is required for the 15 largest contributing employers even if the employer's contribution is less than
5% of total contributions.

Enter N/A if the plan is not required to provide this information. See Template 2.

Does the uploaded file use the required filenaming convention?

N/A

The plan has less than 10,000
participants.

Contributing employers

Template 2 Plan Name

15.

Section C, Item (3) | Does the application include historical plan information for the 2010 plan year through the plan year Yes Yes
immediately preceding the date the plan's initial application was filed that separately identifies: total No
contributions, total contribution base units (including identification of the unit used), average
contribution rates, and number of active participants at the beginning of each plan year? For the same
period, does the application show all other sources of non-investment income such as withdrawal
liability payments collected, reciprocity contributions (if applicable), additional contributions from
the rehabilitation plan (if applicable), and other identifiable sources of contributions? See Template
3.

Template 3 TIEPF.xIsx

Does the uploaded file use the required filenaming convention?

N/A

Historical Plan Financial Information
(CBUEs, contribution rates, contribution
amounts, withdrawal liability
payments)

Template 3 Plan Name

16.a.

Section C, Items (4)a.,
(4)e., and (4)f.

Does the application include the information used to determine the amount of SFA for the plan using | Yes Yes
the basic method described in § 4262.4(a)(1) based on a deterministic projection and using the No
actuarial assumptions as described in § 4262.4(¢)?
See Template 4A, 4A-4 SFA Details .4(a)(1) sheet and Section C, Item (4) of the SFA Filing
Instructions for more details on these requirements.

Template 4A TIEPF.xIsx

Does the uploaded file use the required filenaming convention?

N/A

8of 28

Projections for special financial
assistance (estimated income, benefit
payments and expenses)

Template 4A Plan Name




Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

Plan name:
EIN:
PN:

SFA Amount Requested:
Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to provide information due to a "'certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

Teamsters Industrial Employees Pension Fund

22-6099363

001

$27,354,616.00

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

Filers provide responses here for each Checklist Item:

Explain all N/A responses. Provide comments

where noted. Also add any other optional
explanatory comments.

v20240717p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
16.b.i. Addendum D If the plan is a MPRA plan, does the application also include the information used to determine the Yes N/A N/A - included as part of Template 4A Plan N/A The plan is not a MPRA plan N/A N/A - included in Template 4A Plan
Section C, Item (4)a. - [amount of SFA for the plan using the increasing assets method described in § 4262.4(a)(2)(i) based No Name Name
MPRA plan information [on a deterministic projection and using the actuarial assumptions as described in § 4262.4(e)? N/A
A See Template 4A, 4A-5 SFA Details .4(a)(2)(i) sheet and Addendum D for more details on these
requirements.
Addendum D
Section C, Item (4)e. - |Enter N/A if the plan is not a MPRA Plan.
MPRA plan information
A.
16.b.ii. Addendum D If the plan is a MPRA plan for which the requested amount of SFA is determined using the Yes N/A N/A - included as part of Template 4A Plan N/A The plan is not a MPRA plan N/A N/A - included in Template 4A Plan
Section C, Item (4)f. - |increasing assets method described in § 4262.4(a)(2)(i), does the application also explicitly identify No Name Name
MPRA plan information [the projected SFA exhaustion year based on the increasing assets method? See Template 4A, 4A-5 N/A
A SFA Details .4(a)(2)(i) sheet and Addendum D.
Enter N/A if the plan is not a MPRA Plan or if the requested amount of SFA is determined based on
the present value method.
16.b.iii. Addendum D If the plan is a MPRA plan for which the requested amount of SFA is determined using the present Yes N/A N/A The plan is not a MPRA plan N/A Template 4B Plan Name
Section C, Item (4)a. - |value method described in § 4262.4(a)(2)(ii), does the application also include the information for No
MPRA plan information [such plans as shown in Template 4B, including 4B-1 SFA Ben Pmts sheet, 4B-2 SFA Details N/A
B 4(a)(2)(ii) sheet, and 4B-3 SFA Exhaustion sheet? See Addendum D and Template 4B.
Addendum D Enter N/A if the plan is not a MPRA Plan or if the requested amount of SFA is determined based on
Section C, Item (4)e. |the increasing assets method.
(4)f., and (4)g. - MPRA
plan information B.
16.c. Section C, Items (4)b. |Does the application include identification of the non-SFA interest rate and the SFA interest rate, Yes Yes N/A - included as part of Template 4A Plan N/A N/A N/A - included in Template 4A Plan
and (4)c. including details on how each was determined? See Template 4A, 4A-1 Interest Rates sheet. No Name Name
16.d. Section C, Item (4).e.ii. |For each year in the SFA coverage period, does the application include the projected benefit Yes Yes N/A - included as part of Template 4A Plan N/A N/A N/A - included in Template 4A Plan
payments (excluding make-up payments, if applicable), separately for current retirees and No Name Name

beneficiaries, current terminated vested participants not yet in pay status, current active participants,
and new entrants? See Template 4A, 4A-2 SFA Ben Pmts sheet.
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST
Plan name:

EIN:

PN:

SFA Amount Requested:

Teamsters Industrial Employees Pension Fund

22-6099363

001

$27,354,616.00

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to provide information due to a "'certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

Filers provide responses here for each Checklist Item:

Explain all N/A responses. Provide comments
where noted. Also add any other optional
explanatory comments.

v20240717p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
16.e. Section C, Item (4)e.iv. |For each year in the SFA coverage period, does the application include a breakdown of the Yes Yes N/A - included as part of Template 4A Plan N/A N/A N/A - included in Template 4A Plan
and (4)e.v. administrative expenses between PBGC premiums and all other administrative expenses? Does the No Name Name
application include the projected total number of participants at the beginning of each plan year in
the SFA coverage period? See Template 4A, 4A-3 SFA Pcount and Admin Exp sheet.
17.a. Section C, Item (5)  |For a plan that is not a MPRA plan, does the application include a separate deterministic projection Yes Yes Template 5A TIEPF.xIsx N/A Projections for special financial Template 5A Plan Name
("Baseline") in the same format as Checklist Items #16.a., #16.d., and #16.e. that shows the amount No assistance (estimated income, benefit
of SFA that would be determined using the basic method if the assumptions/methods used are the N/A payments and expenses)
same as those used in the most recent actuarial certification of plan status completed before January
1, 2021 (“pre-2021 certification of plan status") excluding the plan's non-SFA interest rate and SFA
interest rate, which should be the same as in Checklist Item #16.a.? See Section C, Item (5) of the
SFA Filing Instructions for other potential exclusions from this requirement.
If (a) the plan is a MPRA plan, or if (b) this item is not required for a plan that is not a MPRA plan,
enter N/A. If entering N/A due to (b), add information in the Plan Comments to explain why this
item is not required.
Does the uploaded file use the required filenaming convention?
17.b. Addendum D For a MPRA plan for which the requested amount of SFA is determined using the increasing assets Yes N/A N/A The plan is not a MPRA plan Projections for special financial Template 5A Plan Name
Section C, Item (5)  |method, does the application include a separate deterministic projection (“Baseline") in the same No assistance (estimated income, benefit
format as Checklist Items #16.b.i., #16.d., and #16.e. that shows the amount of SFA that would be N/A payments and expenses)

determined using the increasing assets method if the assumptions/methods used are the same as those
used in the most recent actuarial certification of plan status completed before January 1, 2021 (“pre-
2021 certification of plan status”) excluding the plan's non-SFA interest rate and SFA interest rate,
which should be the same as used in Checklist Item #16.b.i.? See Section C, Item (5) of the SFA
Filing Instructions for other potential exclusions from this requirement. Also see Addendum D.

If the plan is (a) not a MPRA plan, (b) a MPRA plan using the present value method, or (c) is
otherwise not required to provide this item, enter N/A. If entering N/A due to (c), add information in
the Plan Comments to explain why this item is not required.

Does the uploaded file use the required filenaming convention?
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Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

Plan name: Teamsters Industrial Employees Pension Fund

EIN: 22-6099363

PN: 001 L Filers provide responses here for each Checklist Item:
SFA Amount Requested: $27,354,616.00

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to provide information due to a "'certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there

is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

Explain all N/A responses. Provide comments
where noted. Also add any other optional
explanatory comments.

v20240717p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
17.c. Addendum D For a MPRA plan for which the requested amount of SFA is determined using the present value Yes N/A N/A The plan is not a MPRA plan Projections for special financial Template 5B Plan Name
Section C, Item (5)  |method, does the application include a separate deterministic projection (“Baseline™) in the same No assistance (estimated income, benefit
format as Checklist Iltem #16.b.iii. that shows the amount of SFA that would be determined using the N/A payments and expenses)
present value method if the assumptions used/methods are the same as those used in the most recent
actuarial certification of plan status completed before January 1, 2021 (“pre-2021 certification of
plan status") excluding the plan's SFA interest rate which should be the same as used in Checklist
Item #16.b.iii. See Section C, Item (5) of the SFA Filing Instructions for other potential exclusions
from this requirement. Also see Addendum D.
If the plan is (a) not a MPRA plan, (b) a MPRA plan using the increasing assets method, or (c) is
otherwise not required to provide this item, enter N/A. If entering N/A due to (c), add information in
the Plan Comments to explain why this item is not required.
Has this document been uploaded using the required filenaming convention?
18.a. Section C, Item (6)  [For a plan that is not a MPRA plan, does the application include a reconciliation of the change in the Yes Yes Template 6A TIEPF.xlsx N/A Projections for special financial Template 6A Plan Name
total amount of requested SFA due to each change in assumption/method from the Baseline to the No assistance (estimated income, benefit
requested SFA amount? Does the application include a deterministic projection and other N/A payments and expenses)

information for each assumption/method change, in the same format as Checklist Item #16.a? Enter
N/A if the plan is not required to provide Baseline information in Checklist Item #17.a. Enter N/A if
the requested SFA amount in Checklist Item #16.a. is the same as the amount shown in the Baseline
details of Checklist Item #17.a. See Section C, Item (6) of the SFA Filing Instructions for other
potential exclusions from this requirement.

If the plan is a MPRA plan, enter N/A. If the plan is otherwise not required to provide this item, enter|
N/A and provide an explanation in the Plan Comments.

Does the uploaded file use the required filenaming convention?
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Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

Plan name: Teamsters Industrial Employees Pension Fund

EIN: 22-6099363

PN: 001 L Filers provide responses here for each Checklist Item:
SFA Amount Requested: $27,354,616.00

Checklist
Item #

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to provide information due to a "'certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

SFA Filing Instructions
Reference

Response
Options

Plan
Response

Name of File(s) Uploaded

Explain all N/A responses. Provide comments
where noted. Also add any other optional
explanatory comments.

Page Number
Reference(s)

In the e-Filing Portal, upload as

Pl
an Comments Document Type

v20240717p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Use this Filenaming Convention

18.b.

Addendum D
Section C, Item (6)

For a MPRA plan for which the requested amount of SFA is based on the increasing assets method,
does the application include a reconciliation of the change in the total amount of requested SFA
using the increasing assets method due to each change in assumption/method from the Baseline to
the requested SFA amount? Does the application include a deterministic projection and other
information for each assumption/method change, in the same format as Checklist ltem #16.b.i.?

Enter N/A if the plan is not required to provide Baseline information in Checklist Item #17.b. Enter
N/A if the requested SFA amount in Checklist Item #16.b.i. is the same as the amount shown in the
Baseline details of Checklist Item #17.b. See Addendum D. See Section C, Item (6) of the SFA
Filing Instructions for other potential exclusions from this requirement, and enter N/A if this item is
not otherwise required.

If the plan is (a) not a MPRA plan, (b) a MPRA plan using the present value method, or (c) is
otherwise not required to provide this item, enter N/A. If entering N/A due to (c), add information in
the Plan Comments to explain why this item is not required.

Does the uploaded file use the required filenaming convention?

Yes
No
N/A

N/A

N/A The plan is not a MPRA plan Projections for special financial
assistance (estimated income, benefit

payments and expenses)

Template 6A Plan Name

18.c.

Addendum D
Section C, Item (6)

For a MPRA plan for which the requested amount of SFA is based on the present value method,
does the application include a reconciliation of the change in the total amount of requested SFA
using the present value method due to each change in assumption/method from Baseline to the
requested SFA amount? Does the application include a deterministic projection and other
information for each assumption/method change, in the same format as Checklist Item #16.b.iii.?

See Section C, Item (6) of the SFA Filing Instructions for other potential exclusions from this
requirement. Also see Addendum D.

If the plan is (a) not a MPRA plan, (b) a MPRA plan using the increasing assets method, or (c) is
otherwise not required to provide this item, enter N/A. If entering N/A due to (c), add information in
the Plan Comments to explain why this item is not required.

Has this document been uploaded using the required filenaming convention?

No
N/A

N/A

N/A The plan is not a MPRA plan Projections for special financial
assistance (estimated income, benefit

payments and expenses)
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: Teamsters Industrial Employees Pension Fund

EIN: 22-6099363

PN: 001 L Filers provide responses here for each Checklist Item:
SFA Amount Requested: $27,354,616.00

Checklist
Item #

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to provide information due to a "'certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

Plan
Response

SFA Filing Instructions
Reference

Response

Options Name of File(s) Uploaded

Page Number
Reference(s)

Explain all N/A responses. Provide comments

where noted. Also add any other optional
explanatory comments.

Plan Comments

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

In the e-Filing Portal, upload as
Document Type

v20240717p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Use this Filenaming Convention

19.a.

Section C, Item (7)a. [For plans eligible for SFA under § 4262.3(a)(1) or § 4262.3(a)(3), does the application include a Yes N/A
table identifying which assumptions/methods used in determining the plan's eligibility for SFA differ No
from those used in the pre-2021 certification of plan status, and does that table include brief N/A
explanations as to why using those assumptions/methods is no longer reasonable and why the

changed assumptions/methods are reasonable (an abbreviated version of information provided in

Checklist Item #28.a.)?

Enter N/A if the plan is eligible for SFA under § 4262.3(a)(2) or § 4262.3(a)(4) or if the plan is
eligible based on a certification of plan status completed before 1/1/2021. Also enter N/A if the plan
is eligible based on a certification of plan status completed after 12/31/2020 but that reflects the
same assumptions as those in the pre-2021 certification of plan status. See Template 7, 7a Assump
Changes for Elig sheet.

Does the uploaded file include both Checklist Items #19.a. and #19.b., and does it use the required
filenaming convention?

N/A

The eligiblity for SFA under
4262.3(a)(3) has been demonstrated
using the same assumptions used in the
pre-2021 certification of plan status.

Financial assistance spreadsheet
(template)

Template 7 Plan Name.

19.b.

Section C, Item (7)b. [Does the application include a table identifying which assumptions/methods used to determine the Yes Yes Template 7 TIEPF.xlsx
requested SFA differ from those used in the pre-2021 certification of plan status (except the interest No
rates used to determine SFA)? Does this item include brief explanations as to why using those
original assumptions/methods is no longer reasonable and why the changed assumptions/methods are
reasonable? If a changed assumption is an extension of the CBU assumption or the administrative
expenses assumption as described in Paragraph A “Adoption of assumptions not previously factored
into pre-2021 certification of plan status” of Section 111, Acceptable Assumption Changes of
PBGC’s SFA assumptions guidance, does the application state so? This should be an abbreviated
version of information provided in Checklist Item #28.b. See Template 7, 7b Assump Changes for

Amount sheet.

Does the uploaded file include both Checklist Items #19.a. and #19.b., and does it use the required
filenaming convention?

N/A

Financial assistance spreadsheet
(template)

Template 7 Plan Name

20.a.

Does the application include details of the projected contributions and withdrawal liability payments Yes Yes Template 8 TIEPF.xIsx
used to calculate the requested SFA amount, including total contributions, contribution base units No
(including identification of base unit used), average contribution rate(s), reciprocity contributions (if
applicable), additional contributions from the rehabilitation plan (if applicable), and any other

identifiable contribution streams? See Template 8.

Qertinn € Iteam (R)

N/A
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Projections for special financial
assistance (estimated income, benefit
payments and expenses)

Template 8 Plan Name




Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST
Plan name:

Teamsters Industrial Employees Pension Fund

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist -

EIN: 22-6099363

PN: 001 L Filers provide responses here for each Checklist Item:

SFA Amount Requested: $27,354,616.00
Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to provide information due to a "'certain Explain all N/A responses. Provide comments
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there where noted. Also add any other optional

is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

explanatory comments.

Supplemented.

v20240717p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
20.b. T IDoes the application separately show the amounts of projected withdrawal liability payments for Yes Yes N/A - include as part of Checklist Item #20.a. N/A N/A N/A - included in Template 8 Plan
employers that are currently withdrawn as of the date the initial application is filed, and assumed No Name
future withdrawals? Does the application also provide the projected number of active participants at
the beginning of each plan year? See Template 8.
21. Does the application provide a table identifying and describing all assumptions and methods used in Yes Yes Template 10 TIEPF.xlIsx N/A Financial assistance spreadsheet Template 10 Plan Name
i) the pre-2021 certification of plan status, ii) the “Baseline” projection in Section C Item (5), and iii) No (template)
the determination of the amount of SFA in Section C Item (4)?
Section C. Item (10 Does the table state if each changed assumption falls under Section 111, Acceptable Assumption
ection C, ltem (10) Changes, or Section IV, Generally Accepted Assumption Changes, in PBGC’s SFA assumptions
guidance, or if it should be considered an “Other Change™?
Does the uploaded file use the required filenaming convention?
22. Section D Was the application signed and dated by an authorized trustee who is a current member of the board Yes Yes SFA App TIEPF.pdf Page 1 Identify here the name of the single Financial Assistance Application SFA App Plan Name
of trustees or another authorized representative of the plan sponsor and include the printed name and No document that includes all information
title of the signer? requested in Section D of the SFA Filing
Instructions (Checklist Items #21
through #28.c.).
23.a. For a plan that is not a MPRA plan, does the application include an optional cover letter? Yes Yes N/A - included as part of SFA App Plan Name Page 1 For each Checklist Item #21 through N/A N/A - included as part of SFA App
N/A #28.c., identify the relevant page Plan Name
Enter N/A if the plan is a MPRA plan, or if the plan is not a MPRA plan and did not include an number(s) within the single document.
optional cover letter.
23.b. Section D, Item (1)  |For a plan that is a MPRA plan, does the application include a cover letter? Does the cover letter Yes N/A N/A - included as part of SFA App Plan Name The plan is not a MPRA plan N/A N/A - included as part of SFA App
identify the calculation method (basic method, increasing assets method, or present value method) No Plan Name
that provides the greatest amount of SFA? For a MPRA plan with a partition, does the cover letter N/A
include a statement that the plan has been partitioned under section 4233 of ERISA?
Enter N/A if the plan is not a MPRA plan.
24. Section D, Item (2)  |Does the application include the name, address, email, and telephone number of the plan sponsor, Yes Yes N/A - included as part of SFA App Plan Name Page 2 N/A N/A - included as part of SFA App
plan sponsor's authorized representative, and any other authorized representatives? No Plan Name
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Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

Plan name:
EIN:
PN:

SFA Amount Requested:
Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to provide information due to a "'certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

Teamsters Industrial Employees Pension Fund

22-6099363

001

$27,354,616.00

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

Filers provide responses here for each Checklist Item:

Explain all N/A responses. Provide comments
where noted. Also add any other optional
explanatory comments.

v20240717p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
25. Section D, Item (3)  |Does the application identify the eligibility criteria in § 4262.3 that qualifies the plan as eligible to Yes Yes N/A - included as part of SFA App Plan Name Page 3 The plan is eligible for SFA because it is N/A N/A - included as part of SFA App
receive SFA, and include the requested information for each item that is applicable, as described in No a critical plan with a funded percentage Plan Name
Section D, Item (3) of the SFA Filing Instructions? under 40% and an active to inactive ratio
of less than 2 to 3
26.a. If the plan's application is submitted on or before March 11, 2023, does the application identify the Yes N/A N/A - included as part of SFA App Plan Name The application was submitted after N/A N/A - included as part of SFA App
plan's priority group (see § 4262.10(d)(2))? No March 11, 2023 Plan Name
N/A
Enter N/A if the plan's application is submitted after March 11, 2023.
Section D, Item (4) - — — - — — = = = -
26.b. If the plan is submitting an emergency application under § 4262.10(f), is the application identified as Yes N/A N/A - included as part of SFA App Plan Name The plan is not submitting an emergency N/A N/A - included as part of SFA App
an emergency application with the applicable emergency criteria identified? No application Plan Name
N/A
Enter N/A if the plan is not submitting an emergency application.
27. Section D, Item (5)  [Does the application include a detailed narrative description of the development of the assumed Yes Yes N/A - included as part of SFA App Plan Name Pages 3, 5-7 N/A N/A - included as part of SFA App
future contributions and assumed future withdrawal liability payments used in the basic method (and No Plan Name
in the increasing assets method for a MPRA plan)?
28.a. Section D, Item (6)a. |For plans eligible for SFA under § 4262.3(a)(1) or § 4262.3(a)(3), does the application identify Yes N/A N/A - included as part of SFA App Plan Name N/A N/A - included as part of SFA App
which assumptions/methods (if any) used in showing the plan's eligibility for SFA differ from those No Plan Name
used in the most recent certification of plan status completed before 1/1/20217? If there are any N/A

assumption/method changes, does the application include detailed explanations and supporting
rationale and information as to why using the identified assumptions/methods is no longer reasonable
and why the changed assumptions/methods are reasonable?

Enter N/A if the plan is not eligible under § 4262.3(a)(1) or § 4262.3(a)(3). Enter N/A if there are no
such assumption changes.
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Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

Plan name:
EIN:
PN:

SFA Amount Requested:
Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to provide information due to a "'certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

Teamsters Industrial Employees Pension Fund

22-6099363

001

$27,354,616.00

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

Filers provide responses here for each Checklist Item:

Explain all N/A responses. Provide comments
where noted. Also add any other optional
explanatory comments.

v20240717p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
28.b. Section D, Item (6)b. |Does the application identify which assumptions/methods (if any) used to determine the requested Yes Yes N/A - included as part of SFA App Plan Name Pages 7-13 N/A N/A - included as part of SFA App
SFA amount differ from those used in the most recent certification of plan status completed before No Plan Name
1/1/2021 (excluding the plan's non-SFA and SFA interest rates, which must be the same as the
interest rates required by § 4262.4(e)(1) and (2))? If there are any assumption/method changes, does
the application include detailed explanations and supporting rationale and information as to why
using the identified original assumptions/methods is no longer reasonable and why the changed
assumptions/methods are reasonable? Does the application state if the changed assumption is an
extension of the CBU assumption or the administrative expenses assumption as described in
Paragraph A “Adoption of assumptions not previously factored into pre-2021 certification of plan
status” of Section 111, Acceptable Assumption Changes of PBGC’s SFA Assumptions?
28.c. Section D, Item (6) |If the mortality assumption uses a plan-specific mortality table or a plan-specific adjustment to a Yes N/A N/A - included as part of SFA App Plan Name The mortality assumption does not use a N/A N/A - included as part of SFA App
standard mortality table (regardless of if the mortality assumption is changed or unchanged from that No plan-specific mortality table or a plan- Plan Name
used in the most recent certification of plan status completed before 1/1/2021), is supporting N/A specific adjustment to a standard
information provided that documents the methodology used and the rationale for selection of the mortality table for determining the SFA
methodology used to develop the plan-specific rates, as well as detailed information showing the amount.
determination of plan credibility and plan experience?
Enter N/A is the mortality assumption does not use a plan-specific mortality table or a plan-specific
adjustment to a standard mortality table for eligibility or for determining the SFA amount.
29.a. Section D, Item (7)  [Does the application include, for an eligible plan that implemented a suspension of benefits under Yes N/A N/A - included as part of SFA App Plan Name The plan has not implemented a N/A N/A - included as part of SFA App
section 305(e)(9) or section 4245(a) of ERISA, a narrative description of how the plan will No suspension of benefits Plan Name
reinstate the benefits that were previously suspended and a proposed schedule of payments (equal to N/A
the amount of benefits previously suspended) to participants and beneficiaries?
Enter N/A for a plan that has not implemented a suspension of benefits.
29.b. Section D, Item (7)  [If Yes was entered for Checklist Item #29.a., does the proposed schedule show the yearly aggregate Yes N/A N/A - included as part of SFA App Plan Name Checklist item #29.a is N/A N/A N/A - included as part of SFA App
amount and timing of such payments, and is it prepared assuming the effective date for reinstatement No Plan Name
is the day after the SFA measurement date? N/A

Enter N/A for a plan that entered N/A for Checklist Item #29.a.
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Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

Plan name:
EIN:
PN:

SFA Amount Requested:
Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to provide information due to a "'certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

Teamsters Industrial Employees Pension Fund

22-6099363

001

$27,354,616.00

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

Filers provide responses here for each Checklist Item:

Explain all N/A responses. Provide comments
where noted. Also add any other optional
explanatory comments.

v20240717p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention

Item # Reference Options Response Reference(s) Document Type

29.c. Section D, Item (7)  |If the plan restored benefits under 26 CFR 1.432(e)(9)-1(e)(3) before the SFA measurement date, Yes N/A N/A - included as part of SFA App Plan Name Checklist items #29.a and #29.b are N/A N/A N/A - included as part of SFA App
does the proposed schedule reflect the amount and timing of payments of restored benefits and the No Plan Name
effect of the restoration on the benefits remaining to be reinstated? N/A
Enter N/A for a plan that did not restore benefits under 26 CFR 1.432(e)(9)-1(e)(3) before the SFA
measurement date. Also enter N/A for a plan that entered N/A for Checklist Items #29.a. and #29.b.

30.a. Section E, Item (1)  [Does the application include a fully completed Application Checklist, including the required Yes Yes App Checklist TIEPF.xIsx N/A Special Financial Assistance Checklist App Checklist Plan Name
information at the top of the Application Checklist (plan name, employer identification number No
(EIN), 3-digit plan number (PN), and SFA amount requested)?

30.b. Section E, Item (1) -  [If the plan is required to provide information required by Addendum A of the SFA Filing Yes N/A N/A N/A The plan is not required to submit the Special Financial Assistance Checklist N/A

Addendum A Instructions (for “certain events"), are the additional Checklist Items #40.a. through #49.b. No additional information described in
completed? N/A Addendum A
Enter N/A if the plan is not required to submit the additional information described in Addendum A.
31. Section E, Item (2)  |If the plan claims SFA eligibility under § 4262.3(a)(1) of PBGC's SFA regulation based on a Yes N/A N/A The plan does not claim SFA eligibility Financial Assistance Application SFA Elig Cert CD Plan Name

certification by the plan's enrolled actuary of plan status for SFA eligibility purposes completed on No under section 4263.3(a)(1).
or after January 1, 2021, does the application include: N/A

(i) plan actuary's certification of plan status for SFA eligibility purposes for the specified year (and,
if applicable, for each plan year after the plan year for which the pre-2021 zone certification was
prepared and for the plan year immediately prior to the specified year)?

(i) for each certification in (i) above, does the application include all details and additional
information described in Section B, Item (5) of the SFA Filing Instructions, including clear
documentation of all assumptions, methods and census data used?

(iii) for each certification in (i) above, does the application identify all assumptions and methods that
are different from those used in the pre-2021 zone certification?

Does the certification by the plan's enrolled actuary include clear indication of all assumptions and
methods used including source of and date of participant data, measurement date, and a statement
that the actuary is qualified to render the actuarial opinion?

If the plan does not claim SFA eligibility under § 4262.3(a)(1) or claims SFA eligibility under
§ 4262.3(a)(1) using a zone certification completed before January 1, 2021, enter N/A.

Is the information for this Checklist Item #31 contained in a single document and uploaded using the
required filenaming convention?
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Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

Plan name:
EIN:
PN:

SFA Amount Requested:
Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to provide information due to a "'certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

Checklist
Item #

Teamsters Industrial Employees Pension Fund

22-6099363

001

$27,354,616.00

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

SFA Filing Instructions
Reference

Response
Options

Plan
Response

Name of File(s) Uploaded

Filers provide responses here for each Checklist Item:

Page Number
Reference(s)

Explain all N/A responses. Provide comments

where noted. Also add any other optional
explanatory comments.

Plan Comments

In the e-Filing Portal, upload as
Document Type

v20240717p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Use this Filenaming Convention

32.a.

Section E, ltem (3)

If the plan claims SFA eligibility under § 4262.3(a)(3) of PBGC's SFA regulation based on a
certification by the plan's enrolled actuary of plan status for SFA eligibility purposes completed on
or after January 1, 2021, does the application include:

(i) plan actuary's certification of plan status for SFA eligibility purposes for the specified year (and,
if applicable, for each plan year after the plan year for which the pre-2021 zone certification was
prepared and for the plan year immediately prior to the specified year)?

(ii) for each certification in (i) above, does the application include all details and additional
information described in Section B, Item (5) of the SFA Filing Instructions, including clear
documentation of all assumptions, methods and census data used?

(iii) for each certification in (i) above, does the application identify all assumptions and methods that
are different from those used in the pre-2021 zone certification?

Does the certification by the plan's enrolled actuary include clear indication of all assumptions and
methods used including source of and date of participant data, measurement date, and a statement
that the actuary is qualified to render the actuarial opinion?

If the plan does not claim SFA eligibility under § 4262.3(a)(3) or claims SFA eligibility under
§ 4262.3(a)(3) using a zone certification completed before January 1, 2021, enter N/A.

Is the information for Checklist Items #32.a. and #32.b. contained in a single document and
uploaded using the required filenaming convention?

Yes

SFA Elig Cert C TIEPF.pdf

N/A

The plan is claiming eligibility under
section 4262.3(a)(3) of PBGC's SFA
regulation based on a zone certification
completed after January 1, 2021

Financial Assistance Application

SFA Elig Cert C Plan Name

32.b.

Section E, Item (3)

If the plan claims SFA eligibility under § 4262.3(a)(3) of PBGC's SFA regulation, does the
application include a certification from the plan's enrolled actuary that the plan qualifies for SFA
based on the applicable certification of plan status for SFA eligibility purposes for the specified year,
and by meeting the other requirements of § 4262.3(c) of PBGC's SFA regulation. Does the provided
certification include:

(i) identification of the specified year for each component of eligibility (certification of plan status
for SFA eligibility purposes, modified funding percentage, and participant ratio)

(i) derivation of the modified funded percentage

(iii) derivation of the participant ratio

Does the certification identify what test(s) under section 305(b)(2) of ERISA is met for the specified
year listed above?

Does the certification identify all assumptions and methods (including supporting rationale, and
where applicable, reliance on the plan sponsor) used to develop the withdrawal liability receivable
that is utilized in the calculation of the modified funded percentage?

Enter N/A if the plan does not claim SFA eligibility under §4262.3(a)(3).

No
N/A

Yes

N/A - included with SFA Elig Cert C Plan
Name

N/A

Financial Assistance Application

N/A - included in SFA Elig Cert C
Plan Name
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Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

v20240717p

Plan name: Teamsters Industrial Employees Pension Fund
EIN: 22-6099363 Unless otherwise specified:
PN: 001 L Filers provide responses here for each Checklist Item: YYYY = plan year
Plan Name = abbreviated plan name
SFA Amount Requested: $27,354,616.00
Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to provide information due to a "'certain Explain all N/A responses. Provide comments
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there where noted. Also add any other optional
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63. explanatory comments.
Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
33. Section E, Item (4)  |If the plan's application is submitted on or prior to March 11, 2023, does the application include a Yes N/A N/A Financial Assistance Application PG Cert Plan Name
certification from the plan's enrolled actuary that the plan is eligible for priority status, with specific No
identification of the applicable priority group? N/A
This item is not required (enter N/A) if the plan is insolvent, has implemented a MPRA suspension
as of 3/11/2021, is in critical and declining status and had 350,000+ participants, or is listed on
PBGC's website at www.pbgc.gov as being in priority group 6. See § 4262.10(d).
Does the certification by the plan's enrolled actuary include clear indication of all assumptions and
methods used including source of and date of participant data, measurement date, and a statement
that the actuary is qualified to render the actuarial opinion?
Is the filename uploaded using the required filenaming convention?
34.a. Does the application include the certification by the plan's enrolled actuary that the requested amount Yes Yes SFA Amount Cert TIEPF.pdf N/A Financial Assistance Application SFA Amount Cert Plan Name

of SFA is the amount to which the plan is entitled under section 4262(j)(1) of ERISA and § 4262.4 No
of PBGC's SFA regulation? Does this certification include:

(i) plan actuary's certification that identifies the requested amount of SFA and certifies that this is the
amount to which the plan is entitled?

(ii) clear indication of all assumptions and methods used including source of and date of participant
data, measurement date, and a statement that the actuary is qualified to render the actuarial opinion?
(iii) the count of participants (provided separately, after reflection of the death audit results in
Section B(9), for current retirees and beneficiaries, current terminated vested participants not yet in
pay status, and current active participants) as of the participant census date?

Is the information in Checklist #34.a. combined with #34.b. (if applicable) as a single document, and
uploaded using the required filenaming convention?

Section E, ltem (5)
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST
Plan name:

EIN:

PN:

SFA Amount Requested:

Teamsters Industrial Employees Pension Fund

22-6099363

001

$27,354,616.00

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to provide information due to a "'certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

Checklist
Item #

SFA Filing Instructions
Reference

34.b.

Response
Options

Plan
Response

Name of File(s) Uploaded

Filers provide responses here for each Checklist Item:

Page Number
Reference(s)

Explain all N/A responses. Provide comments
where noted. Also add any other optional
explanatory comments.

Plan Comments

In the e-Filing Portal, upload as
Document Type

v20240717p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Use this Filenaming Convention

If the plan is a MPRA plan, does the certification by the plan's enrolled actuary identify the amount
of SFA determined under the basic method described in § 4262.4(a)(1) and the amount determined
under the increasing assets method in § 4262.4(a)(2)(i)?

If the amount of SFA determined under the “present value method” described in § 4262.4(a)(2)(ii) is
not the greatest amount of SFA under § 4262.4(a)(2), does the certification state as such?

If the amount of SFA determined under the “present value method” described in § 4262.4(a)(2)(ii) is
the greatest amount of SFA under § 4262.4(a)(2), does the certification identify that amount?

Enter N/A if the plan is not a MPRA plan.

Yes
No
N/A

N/A

N/A - included with SFA Amount Cert Plan
Name

N/A

The plan is not a MPRA plan

N/A - included in SFA Amount Cert
Plan Name

N/A - included in SFA Amount Cert
Plan Name

35. Section E, Item (6)

Does the application include the plan sponsor's identification of the amount of fair market value of
assets at the SFA measurement date and certification that this amount is accurate? Does the
application also include:

(i) information that substantiates the asset value and how it was developed (e.g., trust or account
statements, specific details of any adjustments)?

(i) a reconciliation of the fair market value of assets from the date of the most recent audited plan
financial statements to the SFA measurement date (showing beginning and ending fair market value
of assets for this period as well as the following items for the period: contributions, withdrawal
liability payments, benefits paid, administrative expenses, and investment income)?

(iii) if the SFA measurement date is the end of a plan year for which the audited plan financial
statements have been issued, does the application include a reconciliation schedule showing
adjustments, if any, made to the audited fair market value of assets used to determine the SFA
amount?

With the exception of account statements and financial statements already provided as Checklist
Items #8 and #9, is all information contained in a single document that is uploaded using the required
filenaming convention?

Yes
No

Yes

FMV Cert TIEPF.pdf

N/A

Financial Assistance Application

FMV Cert Plan Name

36. Section E, Item (7)

Does the application include a copy of the executed plan amendment required by § 4262.6(e)(1) of
PBGC's SFA regulation which (i) is signed by authorized trustee(s) of the plan and (ii) includes the
plan compliance language in Section E, Item (7) of the SFA Filing Instructions?

Yes
No

Yes

Compliance Amend TIEPF.pdf

N/A

Pension plan documents, all versions
available, and all amendments signed
and dated

Compliance Amend Plan Name
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Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

v20240717p

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

Plan name: Teamsters Industrial Employees Pension Fund
EIN: 22-6099363 Unless otherwise specified:
PN: 001 L Filers provide responses here for each Checklist Item: YYYY = plan year
Plan Name = abbreviated plan name
SFA Amount Requested: $27,354,616.00

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to provide information due to a "'certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

Explain all N/A responses. Provide comments
where noted. Also add any other optional
explanatory comments.

Checklist SFA Filing Instructions Resppnse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
37. Section E, Item (8)  [In the case of a plan that suspended benefits under section 305(e)(9) or section 4245 of ERISA, does Yes N/A N/A The plan has not suspended benefits Pension plan documents, all versions Reinstatement Amend Plan Name
the application include: No available, and all amendments signed
(i) a copy of the proposed plan amendment(s) required by § 4262.6(e)(2) to reinstate suspended N/A and dated
benefits and pay make-up payments?
(ii) a certification by the plan sponsor that the proposed plan amendment(s) will be timely adopted?
Is the certification signed by either all members of the plan's board of trustees or by one or more
trustees duly authorized to sign the certification on behalf of the entire board (including, if
applicable, documentation that substantiates the authorization of the signing trustees)?
Enter N/A if the plan has not suspended benefits.
Is all information included in a single document that is uploaded using the required filenaming
convention?
38. Section E, Item (9)  [In the case of a plan that was partitioned under section 4233 of ERISA, does the application include Yes N/A N/A The plan was not partitioned Pension plan documents, all versions Partition Amend Plan Name
a copy of the executed plan amendment required by § 4262.9(c)(2)? No available, and all amendments signed
N/A and dated
Enter N/A if the plan was not partitioned.
Is the document uploaded using the required filenaming convention?
39. Section E, Item (10) |Does the application include one or more copies of the penalties of perjury statement (see Section E, Yes Yes Penalty TIEPF.pdf N/A Financial Assistance Application Penalty Plan Name

Item (10) of the SFA Filing Instructions) that (a) are signed by an authorized trustee who is a current No
member of the board of trustees, and (b) includes the trustee's printed name and title.

Is all such information included in a single document and uploaded using the required filenaming
convention?

Additional Information for Certain Events under § 4262.4(f) - Applicable to Any Events in § 4262.4(f)(2) through (f)(4) and Any Mergers in § 4262.4(f)(1)(ii)

NOTE: If the plan is not required to provided information described in Addendum A of the SFA Filing Instructions, the Plan Response should be left blank for the remaining Checklist Items.

40.a. Yes N/A

Events
Section C, Item (4)

Addendum A for Certain |Does the application include an additional version of Checklist Item #16.a. (also including Checklist

Items #16.c., #16.d., and #16.e.), that shows the determination of the SFA amount using the basic
method described in § 4262.4(a)(1) as if any events had not occurred? See Template 4A.

No

Projections for special financial
assistance (estimated income, benefit
payments and expenses)

For additional submission due to any
event: Template 4A Plan Name CE.
For an additional submission due to a
merger, Template 4A Plan Name

Merged , where "Plan Name Merged"
is an abbreviated version of the plan

name for the separate plan involved in

the merger.
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Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

Plan name: Teamsters Industrial Employees Pension Fund

EIN: 22-6099363

PN: 001 L Filers provide responses here for each Checklist Item:
SFA Amount Requested: $27,354,616.00

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to provide information due to a "'certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

Explain all N/A responses. Provide comments
where noted. Also add any other optional
explanatory comments.

v20240717p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
40.b.i. Addendum A for Certain |If the plan is a MPRA plan for which the requested amount of SFA is based on the increasing assets Yes N/A - included as part of file in Checklist Item N/A N/A N/A - included as part of file in
Events method described in § 4262.4(a)(2)(i), does the application also include an additional version of No #40.a. Checklist Item #40.a.
Section C, Item (4)  |Checklist Item #16.b.i. that shows the determination of the SFA amount using the increasing assets N/A
method as if any events had not occurred? See Template 4A, sheet 4A-5 SFA Details .5(a)(2)(i) .
Enter N/A if the plan is not a MPRA Plan or if the plan is a MPRA plan for which the requested
amount of SFA is based on the present value method.
40.b.ii. | Addendum A for Certain|If the plan is a MPRA plan for which the requested amount of SFA is based on the increasing assets Yes N/A N/A N/A - included as part of file in
Events method described in § 4262.4(a)(2)(i), does the application also include an additional version of No Checklist Item #40.a.
Section C, Item (4)  |Checklist Item #16.b.ii. that explicitly identifies the projected SFA exhaustion year based on the N/A
increasing assets method? See Template 4A, 4A-5 SFA Details .4(a)(2)(i) sheet and Addendum D.
Enter N/A if the plan is not a MPRA Plan or if the plan is a MPRA plan for which the requested
amount of SFA is based on the present value method.
40.b.iii. | Addendum A for Certain|If the plan is a MPRA plan for which the requested amount of SFA is based on the present value Yes N/A Projections for special financial For additional submission due to any
Events method described in § 4262.4(a)(2)(ii), does the application also include an additional version of No assistance (estimated income, benefit | event: Template 4B Plan Name CE.
Section C, Item (4)  |Checklist Item #16.b.iii. that shows the determination of the SFA amount using the present value N/A payments and expenses) For an additional submission due to a
method as if any events had not occurred? See Template 4B, sheet 4B-1 SFA Ben Pmts, sheet 4B-2 merger, Template 4B Plan Name
SFA Details .4(a)(2)(ii), and sheet 4B-3 SFA Exhaustion. Merged , where "Plan Name Merged"
is an abbreviated version of the plan
Enter N/A if the plan is not a MPRA Plan or if the plan is a MPRA plan for which the requested name for the separate plan involved in
amount of SFA is based on the increasing assets method. the merger.
41. Addendum A for Certain |For any merger, does the application show the SFA determination for this plan and for each plan Yes N/A Projections for special financial For an additional submission due to a
Events merged into this plan (each of these determined as if they were still separate plans)? See Template No assistance (estimated income, benefit | merger, Template 4A (or Template
Section C, Item (4)  |4A for a non-MPRA plan using the basic method, and for a MPRA plan using the increasing assets N/A payments and expenses) 4B) Plan Name Merged , where "Plan
method. See Template 4B for a MPRA Plan using the present value method. Name Merged" is an abbreviated
version of the plan name for the
Enter N/A if the plan has not experienced a merger. separate plan involved in the merger.
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST
Plan name:

Teamsters Industrial Employees Pension Fund

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

v20240717p

EIN: 22-6099363 Unless otherwise specified:
PN: 001 L Filers provide responses here for each Checklist Item: YYYY = plan year
Plan Name = abbreviated plan name
SFA Amount Requested: $27,354,616.00
Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to provide information due to a "'certain Explain all N/A responses. Provide comments
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there where noted. Also add any other optional
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63. explanatory comments.
Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
42.a. Addendum A for Certain |Does the application include a narrative description of any event and any merger, including relevant Yes N/A - included as part of SFA App Plan Name For each Checklist Item #42.a. through Financial Assistance Application SFA App Plan Name
Events supporting documents which may include plan amendments, collective bargaining agreements, No #45.b., identify the relevant page
Section D actuarial certifications related to a transfer or merger, or other relevant materials? number(s) within the single document.
42.b. Addendum A for Certain |For a transfer or merger event, does the application include identifying information for all plans Yes N/A - included as part of SFA App Plan Name Financial Assistance Application N/A - included as part of SFA App
Events involved including plan name, EIN and plan number, and the date of the transfer or merger? No Plan Name
Section D
43.a. Addendum A for Certain |Does the narrative description in the application identify the amount of SFA reflecting any event, the Yes N/A - included as part of SFA App Plan Name Financial Assistance Application N/A - included as part of SFA App
Events amount of SFA determined as if the event had not occurred, and confirmation that the requested SFA No Plan Name
Section D is no greater than the amount that would have been determined if the event had not occurred, unless
the event is a contribution rate reduction and such event lessens the risk of loss to plan participants
and beneficiaries?
43.b. Addendum A for Certain |For a merger, is the determination of SFA as if the event had not occurred equal to the sum of the Yes N/A - included as part of SFA App Plan Name Financial Assistance Application N/A - included as part of SFA App
Events amount that would be determined for this plan and each plan merged into this plan (each as if they No Plan Name
Section D were still separate plans)? N/A
Enter N/A if the event described in Checklist Item #42.a. was not a merger.
44.a. Addendum A for Certain |Does the application include an additional version of Checklist Item #25 that shows the Yes N/A - included as part of SFA App Plan Name Financial Assistance Application N/A - included as part of SFA App
Events determination of SFA eligibility as if any events had not occurred? No Plan Name
Section D
44.b. Addendum A for Certain [For any merger, does this item include demonstrations of SFA eligibility for this plan and for each Yes N/A - included as part of SFA App Plan Name Financial Assistance Application N/A - included as part of SFA App
Events plan merged into this plan (each of these determined as if they were still separate plans)? No Plan Name
Section D N/A

Enter N/A if the event described in Checklist Item #42.a. was not a merger.
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST
Plan name:

Teamsters Industrial Employees Pension Fund

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

v20240717p

EIN: 22-6099363 Unless otherwise specified:
PN: 001 L Filers provide responses here for each Checklist Item: YYYY = plan year
Plan Name = abbreviated plan name
SFA Amount Requested: $27,354,616.00
Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to provide information due to a "'certain Explain all N/A responses. Provide comments
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there where noted. Also add any other optional
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63. explanatory comments.
Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
45.. Addendum A for Certain |If the event is a contribution rate reduction and the amount of requested SFA is not limited to the Yes N/A - included as part of SFA App Plan Name Financial Assistance Application N/A - included as part of SFA App
Events amount of SFA determined as if the event had not occurred, does the application include a detailed No Plan Name
Section D demonstration that shows that the event lessens the risk of loss to plan participants and beneficiaries? N/A
Enter N/A if the event is not a contribution rate reduction, or if the event is a contribution rate
reduction but the requested SFA is limited to the amount of SFA determined as if the event had not
occurred.
45.b. Addendum A for Certain |Does the demonstration in Checklist Item #45.a. also identify all assumptions used, supporting Yes N/A - included as part of SFA App Plan Name Financial Assistance Application N/A - included as part of SFA App
Events rationale for the assumptions and other relevant information? No Plan Name
Section D N/A
Enter N/A if the plan entered N/A for Checklist Item #45.a.
46.a. Addendum A for Certain |Does the application include an additional certification from the plan's enrolled actuary with respect Yes N/A Financial Assistance Application SFA Elig Cert Plan Name CE
Events to the plan's SFA eligibility but with eligibility determined as if any events had not occurred? This No
Section E, Items (2) and |should be in the format of Checklist Item #31 if the SFA eligibility is based on the plan status of N/A
3) critical and declining using a zone certification completed on or after January 1, 2021. This should
be in the format of Checklist Items #32.a. and #32.b. if the SFA eligibility is based on the plan status
of critical using a zone certification completed on or after January 1, 2021.
If the above SFA eligibility is not based on § 4262.3(a)(1) or § 4262.3(a)(3) or is based on a zone
certification completed prior to January 1, 2021, enter N/A.
Is all relevant information contained in a single document and uploaded using the required
filenaming convention?
46.b. Addendum A for Certain |For any merger, does the application include additional certifications of the SFA eligibility for this Yes N/A Financial Assistance Application SFA Elig Cert Plan Name Merged CE
Events plan and for each plan merged into this plan (each of these determined as if they were still separate No
Section E, Items (2) and |plans)? N/A "Plan Name Merged" is an abbreviated
3) version of the plan name for the
If the above SFA eligibility is not based on § 4262.3(a)(1) or § 4262.3(a)(3) or is based on a zone separate plan involved in the merger.
certification completed prior to January 1, 2021, enter N/A.
Enter N/A if the event described in Checklist Item #42.a. was not a merger.
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST
Plan name:

EIN:

PN:

SFA Amount Requested:

Teamsters Industrial Employees Pension Fund

22-6099363

001

$27,354,616.00

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

Filers provide responses here for each Checklist Item:

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to provide information due to a "'certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

Explain all N/A responses. Provide comments
where noted. Also add any other optional
explanatory comments.

v20240717p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Checklist SFA Filing Instructions Resp_onse Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Reference(s) Document Type
47 a. Addendum A for Certain |Does the application include an additional certification from the plan's enrolled actuary with respect Yes N/A Financial Assistance Application SFA Amount Cert Plan Name CE
Events to the plan's SFA amount (in the format of Checklist Item #34.a.), but with the SFA amount No
Section E, Item (5)  |determined as if any events had not occurred?
47.b. Addendum A for Certain |If the plan is a MPRA plan, does the certification in Checklist ltem #46.a. identify the amount of Yes N/A - included in SFA Amount Cert Plan N/A N/A - included in SFA Amount Cert | N/A - included in SFA Amount Cert
Events SFA determined under the basic method described in § 4262.4(a)(1) and the amount determined No Name CE Plan Name Plan Name CE
Section E, Item (5)  |under the increasing assets method in § 4262.4(a)(2)(i)? N/A
If the amount of SFA determined under the “present value method” described in § 4262.4(a)(2)(ii) is
not the greatest amount of SFA under § 4262.4(a)(2), does the certification state as such?
If the amount of SFA determined under the “present value method” described in § 4262.4(a)(2)(ii) is
the greatest amount of SFA under § 4262.4(a)(2), does the certification identify that amount?
Enter N/A if the plan is not a MPRA plan.
47.c. Addendum A for Certain |Does the certification in Checklist Items #47.a. and #47.b. (if applicable) clearly identify all Yes N/A - included in SFA Amount Cert Plan N/A N/A - included in SFA Amount Cert | N/A - included in SFA Amount Cert
Events assumptions and methods used, sources of participant data and census data, and other relevant No Name CE Plan Name Plan Name CE
Section E, Item (5)  |information?
48.a. Addendum A for Certain [For any merger, does the application include additional certifications of the SFA amount determined Yes N/A Financial Assistance Application SFA Amount Cert Plan Name Merged
Events for this plan and for each plan merged into this plan (each of these determined as if they were still No CE
Section E, Item (5)  |separate plans) ? N/A
"Plan Name Merged" is an abbreviated
Enter N/A if the event described in Checklist Item #42.a. was not a merger. version of the plan name for the
separate plan involved in the merger.
48.b. Addendum A for Certain [For any merger, do the certifications clearly identify all assumptions and methods used, sources of Yes N/A - included in SFA Amount Cert Plan N/A N/A - included in SFA Amount Cert | N/A - included in SFA Amount Cert
Events participant data and census data, and other relevant information? No Name CE Plan Name CE Plan Name CE
Section E, Item (5) N/A
Enter N/A if the event described in Checklist ltem #42.a. was not a merger.
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Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

v20240717p

Plan name: Teamsters Industrial Employees Pension Fund Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.
EIN: 22-6099363 Unless otherwise specified:
PN: 001 L Filers provide responses here for each Checklist Item: YYYY = plan year
Plan Name = abbreviated plan name
SFA Amount Requested: $27,354,616.00

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to provide information due to a "'certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there

Explain all N/A responses. Provide comments
where noted. Also add any other optional
explanatory comments.

is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
49.a. Addendum A for Certain |If the event is a contribution rate reduction and the amount of requested SFA is not limited to the Yes N/A Financial Assistance Application Cont Rate Cert Plan Name CE
Events amount of SFA determined as if the event had not occurred, does the application include a No
Section E certification from the plan's enrolled actuary (or, if appropriate, from the plan sponsor) with respect N/A
to the demonstration to support a finding that the event lessens the risk of loss to plan participants
and beneficiaries?
Enter N/A if the event is not a contribution rate reduction, or if the event is a contribution rate
reduction but the requested SFA is limited to the amount of SFA determined as if the event had not
occurred.
49.b. Addendum A for Certain |Does the demonstration in Checklist Item #48.a. also identify all assumptions used, supporting Yes N/A - included in Cont Rate Cert Plan Name N/A N/A - included in Cont Rate Cert Plan | N/A - included in Cont Rate Cert Plan
Events rationale for the assumptions and other relevant information? No d= Name CE Name CE
Section E N/A
Enter N/A if the event is not a contribution rate reduction, or if the event is a contribution rate
reduction but the requested SFA is limited to the amount of SFA determined as if the event had not
occurred.

Additional Information for Certain Events under § 4262.4(f) - Applicable Only to Any Mergers in § 4262.4(f)(1)(ii)

Plans that have experienced mergers identified in § 4262.4(f)(1)(ii) must complete Checklist
Items #50 through #63. If you are required to complete Checklist Items #50 through #63, your
application will be considered incomplete if No is entered as a Plan Response for any of
Checklist Items #50 through #63. All other plans should not provide any responses for
Checklist Items #50 through #63.

50. Addendum A for Certain |In addition to the information provided with Checklist Item #1, does the application also include Yes N/A Pension plan documents, all versions N/A
Events similar plan documents and amendments for each plan that merged into this plan due to a merger No available, and all amendments signed
Section B, Item (1)a. |described in § 4262.4(f)(1)(ii)? and dated
51. Addendum A for Certain | In addition to the information provided with Checklist Item #2, does the application also include Yes N/A Pension plan documents, all versions N/A
Events similar trust agreements and amendments for each plan that merged into this plan due to a merger No available, and all amendments signed
Section B, Item (1)b. |described in § 4262.4(f)(1)(ii)? and dated
52. Addendum A for Certain |In addition to the information provided with Checklist Item #3, does the application also include the Yes N/A Pension plan documents, all versions N/A
Events most recent IRS determination for each plan that merged into this plan due to a merger described in § No available, and all amendments signed
Section B, Item (L)c. [4262.4(f)(1)(ii)? N/A and dated
Enter N/A if the plan does not have a determination letter.
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST
Plan name:

EIN:

PN:

SFA Amount Requested:

Teamsters Industrial Employees Pension Fund

22-6099363

001

$27,354,616.00

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

--------------------------- Filers provide responses here for each Checklist Item:

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to provide information due to a "'certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

Explain all N/A responses. Provide comments

where noted. Also add any other optional
explanatory comments.

v20240717p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
53. Addendum A for Certain |In addition to the information provided with Checklist Item #4, for each plan that merged into this Yes N/A Identify here how many reports are Most recent actuarial valuation for the | YYYYAVR Plan Name Merged , where
Events plan due to a merger described in § 4262.4(f)(1)(ii), does the application include the actuarial No provided. plan "“Plan Name Merged" is abbreviated
Section B, Item (2) |valuation report for the 2018 plan year and each subsequent actuarial valuation report completed version of the plan name for the plan
before the application filing date? merged into this plan.
54. Addendum A for Certain |In addition to the information provided with Checklist Items #5.a. and #5.b., does the application Yes N/A Rehabilitation plan (or funding N/A
Events include similar rehabilitation plan information for each plan that merged into this plan due to a No improvement plan, if applicable)
Section B, Item (3)  |merger described in § 4262.4(f)(1)(ii)?
55. Addendum A for Certain |In addition to the information provided with Checklist Item #6, does the application include similar Yes N/A Latest annual return/report of YYYYForm5500 Plan Name Merged ,
Events Form 5500 information for each plan that merged into this plan due to a merger described in § No employee benefit plan (Form 5500) | "Plan Name Merged" is abbreviated
Section B, Item (4)  |4262.4(f)(1)(ii)? version of the plan name for the plan
merged into this plan.
56. Addendum A for Certain |In addition to the information provided with Checklist Items #7.a., #7.b., and #7.c., does the Yes N/A Identify how many zone certifications Zone certification YYYYZoneYYYYMMDD Plan Name
Events application include similar certifications of plan status for each plan that merged into this plan due to No are provided. Merged, where the first "YYYY" is
Section B, Item (5)  |a merger described in § 4262.4(f)(1)(ii)? the applicable plan year, and
"YYYYMMDD" is the date the
certification was prepared. "Plan Name
Merged" is an abbreviated version of
the plan name for the plan merged into
this plan.
57. Addendum A for Certain |In addition to the information provided with Checklist Item #8, does the application include the most Yes N/A Bank/Asset statements for all cash and N/A
Events recent cash and investment account statements for each plan that merged into this plan due to a No investment accounts
Section B, Item (6)  |merger described in § 4262.4(f)(1)(ii)?
58. Addendum A for Certain |In addition to the information provided with Checklist Item #9, does the application include the most Yes N/A Plan's most recent financial statement N/A
Events recent plan financial statement (audited, or unaudited if audited is not available) for each plan that No (audited, or unaudited if audited not
Section B, Item (7)  |merged into this plan due to a merger described in § 4262.4(f)(1)(ii)? available)
59. Addendum A for Certain |In addition to the information provided with Checklist Item #10, does the application include all of Yes N/A Pension plan documents, all versions WDL Plan Name Merged ,
Events the written policies and procedures governing the plan’s determination, assessment, collection, No available, and all amendments signed where "Plan Name Merged" is an
Section B, Item (8)  |settlement, and payment of withdrawal liability for each plan that merged into this plan due to a and dated abbreviated version of the plan name
merger described in § 4262.4(f)(1)(ii)? for the plan merged into this plan.
Are all such items included in a single document using the required filenaming convention?
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST
Plan name:

EIN:

PN:

SFA Amount Requested:

Teamsters Industrial Employees Pension Fund

22-6099363

001

$27,354,616.00

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

Filers provide responses here for each Checklist Item:

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to provide information due to a "'certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

Explain all N/A responses. Provide comments
where noted. Also add any other optional
explanatory comments.

v20240717p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Document Type
60. Addendum A for Certain |In addition to the information provided with Checklist Item #11, does the application include Yes Pension plan documents, all versions Death Audit Plan Name Merged ,
Events documentation of a death audit (with the information described in Checklist ltem #11) for each plan No available, and all amendments signed where "Plan Name Merged" is an
Section B, Item (9)  |that merged into this plan due to a merger described in § 4262.4(f)(1)(ii)? and dated abbreviated version of the plan name
for the plan merged into this plan.
61. Addendum A for Certain |In addition to the information provided with Checklist Item #13, does the application include the Yes Financial assistance spreadsheet | Template 1 Plan Name Merged , where
Events same information in the format of Template 1 for each plan that merged into this plan due to a No (template) "Plan Name Merged" is an abbreviated
Section C, Item (1)  |merger described in § 4262.4(f)(1)(ii)? N/A version of the plan name for the plan
merged into this plan.
Enter N/A if each plan that fully merged into this plan is not required to respond Yes to line 8b(1) on
the most recently filed Form 5500 Schedule MB.
62. Addendum A for Certain |In addition to the information provided with Checklist Item #14, does the application include the Yes Contributing employers Template 2 Plan Name Merged , where
Events same information in the format of Template 2 (if required based on the participant threshold) for No "Plan Name Merged" is an abbreviated
Section C, Item (2)  |each plan that merged into this plan due to a merger described in § 4262.4(f)(1)(ii)? N/A version of the plan name fore the plan
merged into this plan.
Enter N/A if each plan that merged into this plan has less than 10,000 participants on line 6f of the
most recently filed Form 5500.
63. Addendum A for Certain |In addition to the information provided with Checklist Item #15, does the application include similar Yes Historical Plan Financial Information | Template 3 Plan Name Merged , where
Events information in the format of Template 3 for each plan that merged into this plan due to a merger No (CBUSs, contribution rates, contribution| "Plan Name Merged" is an abbreviated

Section C, Item (3)

described in § 4262.4(f)(1)?

amounts, withdrawal liability
payments)

version of the plan name for the plan
merged into this plan.
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Average

Average Average Contribution

Percent of Pension Contribution Rate for Vested
Count Total Sex Age Credits* Rate** Accruals*** Rehire
1 0.39% 1.00 $0.742 $0.530 No
1 0.39% 1.00 $0.742 $0.530 No
1 0.39% 1.25 $3.278 $2.136 No
1 0.39% 1.75 $0.742 $0.530 No
1 0.39% 2.75 $0.742 $0.530 No
1 0.39% 1.00 $7.830 $4.500 No
1 0.39% 1.50 $4.150 $2.405 No
1 0.39% 1.00 $0.500 $0.265 No
5 1.95% 1.35 $0.966 $0.624 No
7 2.73% 1.11 $0.716 $0.519 No
6 2.34% 1.04 $1.972 $1.338 No
10 3.91% 1.18 $0.964 $0.664 No
6 2.34% 1.75 $0.742 $0.530 No
4 1.56% 1.31 $1.376 $0.932 No
4 1.56% 131 $0.682 $0.464 No
9 3.52% 1.61 $1.852 $1.254 No
7 2.73% 1.25 $0.742 $0.530 No
1 0.39% 6.50 $0.742 $0.530 Yes
9 3.52% 1.56 $0.648 $0.453 No
5 1.95% 1.40 $1.473 $0.945 No
8 3.13% 1.06 $1.940 $1.225 No
4 1.56% 1.38 $3.286 $2.052 No
4 1.56% 1.25 $1.376 $0.932 No
11 4.30% 1.41 $2.612 $1.756 No
6 2.34% 1.38 $2.711 $1.811 No
5 1.95% 1.15 $1.865 $1.265 No
5 1.95% 1.25 $0.742 $0.530 No
6 2.34% 1.04 $1.696 $1.088 No
6 2.34% 1.29 $2.384 $1.514 No
7 2.73% 1.00 $2.765 $1.800 No
2 0.78% 1.13 $1.486 $0.950 No
6 2.34% 1.54 $2.417 $1.524 No
10 3.91% 1.18 $1.858 $1.260 No
3 1.17% 1.50 $0.661 $0.442 No
5 1.95% 1.95 $0.966 $0.624 No
8 3.13% 1.91 $1.435 $0.989 No
4 1.56% 1.06 $1.897 $1.233 No
9 3.52% 1.28 $2.635 $1.727 No
5 1.95% 1.00 $2.105 $1.280 No
5 1.95% 1.45 $2.154 $1.445 No
6 2.34% 1.21 $1.919 $1.189 No
1 0.39% 17.25 $3.070 $2.000 Yes
6 2.34% 1.17 $2.352 $1.602 No
5 1.95% 1.50 $1.789 $1.179 No
5 1.95% 1.60 $2.598 $1.600 No
1 0.39% 28.75 $2.230 $1.370 Yes
5 1.95% 1.35 $2.334 $1.466 No
4 1.56% 1.13 $1.903 $1.345 No
1 0.39% 1.00 $3.650 $2.475 No
2 0.78% 11.25 $3.105 $2.038 Yes
1 0.39% 1.50 $4.150 $2.405 No
3 1.17% 1.25 $2.511 $1.613 No
6 2.34% 1.17 $2.354 $1.423 No
2 0.78% 1.38 $2.010 $1.333 No
1 0.39% 1.50 $0.742 $0.530 No
1 0.39% 1.25 $0.670 $0.525 No
3 1.17% 1.00 $2.290 $1.558 No
1 0.39% 1.50 $1.610 $1.100 No
1 0.39% 8.00 $4.150 $2.405 Yes
1 0.39% 1.50 $0.500 $0.265 No

* Average pension credits for vested rehires are used for eligiblity purposes only.
Pension credits are set to O for vested rehires for benefit accrual purposes.
** The average contribution rate is based on the highest contribution rate in a CBA
in effect prior to July 9, 2021.
*** The portion of the average contribution rate that is applied to the benefit formula.
Note: New entrants or rehires with unknown date of birth were assumed to have initially
commenced employment at age 37.



Average

Average Average Contribution
Percent of Pension  Contribution Rate for Vested
Count Total Sex Age Credits* Rate** Accruals*** Rehire

1 1.39% 1.00 7.830 4.500 No
1 1.39% 1.00 0.742 0.530 No
2 2.78% 1.00 0.742 0.530 No
2 2.78% 1.00 1.301 0.765 No
2 2.78% 1.00 0.742 0.530 No
3 4.17% 1.08 0.742 0.530 No
2 2.78% 1.63 0.742 0.530 No
2 2.78% 2.63 0.742 0.530 No
3 4.17% 1.17 0.742 0.530 No
2 2.78% 1.38 0.651 0.490 No
4 5.56% 1.50 1.655 1.049 No
4 5.56% 1.13 1.931 1.183 No
1 1.39% 1.00 1.860 1.000 No
1 1.39% 1.00 0.742 0.530 No
2 2.78% 1.00 0.742 0.530 No
3 4.17% 1.00 4.680 3.092 No
2 2.78% 1.50 0.742 0.530 No
3 4.17% 1.00 2.043 1.288 No
4 5.56% 1.31 3.241 2.009 No
3 4.17% 1.00 0.742 0.530 No
2 2.78% 1.25 2.966 2.063 No
1 1.39% 1.00 0.500 0.265 No
1 1.39% 1.75 0.742 0.530 No
3 4.17% 1.33 0.718 0.528 No
2 2.78% 1.38 0.742 0.530 No
2 2.78% 1.25 0.706 0.528 No
2 2.78% 1.13 2.446 1.468 No
1 1.39% 17.25 3.070 2.000 Yes
1 1.39% 1.75 0.742 0.530 No
3 4.17% 1.67 1.854 1.153 No
1 1.39% 28.75 2.230 1.370 Yes
2 2.78% 1.00 0.585 0.395 No
1 1.39% 1.00 1.610 1.100 No
1 1.39% 1.00 3.650 2.475 No
2 2.78% 1.00 3.396 2.155 No

* Average pension credits for vested rehires are used for eligiblity purposes only.
Pension credits are set to 0 for vested rehires for benefit accrual purposes.
** The average contribution rate is based on the highest contribution rate in a CBA
in effect prior to July 9, 2021.
*** The portion of the average contribution rate that is applied to the benefit formula.
Note: New entrants or rehires with unknown date of birth were assumed to have initially
commenced employment at age 37.



Average

Average Average Contribution
Percent of Pension  Contribution Rate for Vested
Count Total Sex Age Credits* Rate** Accruals*** Rehire

1 1.85% 1.000 0.742 0.530 No
1 1.85% 2.750 0.742 0.530 No
1 1.85% 1.500 4.150 2.405 No
1 1.85% 1.000 0.500 0.265 No
2 3.70% 1.625 1.301 0.765 No
1 1.85% 1.000 0.742 0.530 No
1 1.85% 1.000 5.190 3.800 No
2 3.70% 1.375 0.742 0.530 No
2 3.70% 1.750 0.742 0.530 No
2 3.70% 1.375 0.742 0.530 No
2 3.70% 1.250 1.755 1.188 No
2 3.70% 1.375 0.742 0.530 No
2 3.70% 3.000 0.742 0.530 No
1 1.85% 1.000 0.742 0.530 No
1 1.85% 1.750 1.860 1.000 No
1 1.85% 1.000 0.742 0.530 No
1 1.85% 1.000 0.742 0.530 No
1 1.85% 1.250 2.560 1.600 No
1 1.85% 1.500 0.670 0.525 No
3 5.56% 1.000 1.721 1.043 No
2 3.70% 1.625 1.301 0.765 No
1 1.85% 6.750 0.742 0.530 No
1 1.85% 1.000 3.070 2.000 No
3 5.56% 1.333 3.458 2.291 No
1 1.85% 1.000 4.150 2.405 No
3 5.56% 1.583 3.119 2.057 No
2 3.70% 1.250 2.446 1.468 No
1 1.85% 1.750 0.742 0.530 No
2 3.70% 1.500 3.714 2.271 No
1 1.85% 1.500 3.278 2.136 No
2 3.70% 1.250 2.630 1.875 No
1 1.85% 7.250 2.560 1.600 Yes
1 1.85% 1.750 0.742 0.530 No
3 5.56% 1.333 3.387 1.937 No
1 1.85% 1.500 1.610 1.100 No

* Average pension credits for vested rehires are used for eligiblity purposes only.
Pension credits are set to 0 for vested rehires for benefit accrual purposes.
** The average contribution rate is based on the highest contribution rate in a CBA
in effect prior to July 9, 2021.
*** The portion of the average contribution rate that is applied to the benefit formula.
Note: New entrants or rehires with unknown date of birth were assumed to have initially
commenced employment at age 37.



Average

Average Average Contribution
Percent of Pension  Contribution Rate for Vested
Count Total Sex Age Credits* Rate** Accruals*** Rehire

2.04% 1.00 0.742 0.530 No
2.04% 1.75 0.742 0.530 No
2.04% 1.00 0.742 0.530 No
2.04% 1.00 0.742 0.530 No
4.08% 1.00 1.650 1.083 No
4.08% 1.00 1.889 1.201 No
2.04% 3.75 0.742 0.530 No
2.04% 1.00 0.500 0.265 No
2.04% 1.00 0.742 0.530 No
2.04% 6.50 0.742 0.530 Yes
4.08% 1.00 0.530 0.358 No
2.04% 1.00 0.500 0.265 No

1
1
1
1
2
2
1
1
1
1
2
1
2 4.08% 1.38 0.742 0.530 No
6 12.24% 1.63 2.328 1.574 No
2 4.08% 1.00 0.742 0.530 No
1 2.04% 1.00 0.742 0.530 No
1 2.04% 1.00 0.742 0.530 No
1 2.04% 1.00 0.670 0.525 No
2 4.08% 1.00 2.196 1.590 No
1 2.04% 1.75 0.742 0.530 No
2 4.08% 2.38 0.742 0.530 No
1 2.04% 1.00 0.742 0.530 No
2 4.08% 1.38 2.569 1.568 No
2 4.08% 1.00 0.742 0.530 No
1 2.04% 1.25 3.278 2.136 No
2 4.08% 1.13 1.680 1.175 No
1 2.04% 1.75 4.150 2.405 No
1 2.04% 1.00 0.742 0.530 No
1 2.04% 1.50 4.150 2.405 No
1 2.04% 1.00 1.610 1.100 No
2 4.08% 1.38 2.010 1.333 No
1 2.04% 1.25 0.670 0.525 No
1 2.04% 8.00 4.150 2.405 Yes

* Average pension credits for vested rehires are used for eligiblity purposes only.
Pension credits are set to 0 for vested rehires for benefit accrual purposes.
** The average contribution rate is based on the highest contribution rate in a CBA
in effect prior to July 9, 2021.
*** The portion of the average contribution rate that is applied to the benefit formula.
Note: New entrants or rehires with unknown date of birth were assumed to have initially
commenced employment at age 37.



Average
Average Average Contribution
Percent of Pension  Contribution Rate for Vested
Count Total Credits* Rate** Accruals*** Rehire

Sex Age

1 2.70% 1.50 0.742 0.530 No
3 8.11% 1.25 0.681 0.503 No
1 2.70% 1.25 0.742 0.530 No
3 8.11% 1.33 0.718 0.528 No
1 2.70% 1.00 0.742 0.530 No
1 2.70% 1.25 6.355 4.206 No
1 2.70% 1.50 0.742 0.530 No
1 2.70% 1.00 0.742 0.530 No
2 5.41% 1.38 4.712 3.103 No
1 2.70% 1.25 3.278 2.136 No
3 8.11% 1.25 4.428 2.939 No
2 5.41% 1.13 0.742 0.530 No
1 2.70% 1.25 0.742 0.530 No
3 8.11% 1.00 2.613 1.755 No
1 2.70% 1.25 0.742 0.530 No
1 2.70% 1.00 6.355 4.206 No
2 5.41% 1.00 1.735 1.050 No
1 2.70% 1.75 0.742 0.530 No
1 2.70% 1.25 6.355 4.206 No
1 2.70% 1.00 3.070 2.000 No
1 2.70% 1.25 0.742 0.530 No
2 5.41% 1.50 3.360 2.153 No
1 2.70% 1.00 1.610 1.100 No
1 2.70% 1.50 0.742 0.530 No
1 2.70% 1.50 0.500 0.265 No

* Average pension credits for vested rehires are used for eligiblity purposes only.
Pension credits are set to 0 for vested rehires for benefit accrual purposes.
** The average contribution rate is based on the highest contribution rate in a CBA
in effect prior to July 9, 2021.
*** The portion of the average contribution rate that is applied to the benefit formula.
Note: New entrants or rehires with unknown date of birth were assumed to have initially
commenced employment at age 37.



Average

Average Average Contribution
Percent of Pension  Contribution Rate for Vested
Count Total Sex Age Credits* Rate** Accruals*** Rehire

1 2.27% 5.00 3.278 2.136 No
1 2.27% 4.00 0.742 0.530 No
1 2.27% 4.00 0.742 0.530 No
2 4.55% 5.00 2.010 1.333 No
4 9.09% 5.50 1.330 0.912 No
3 6.82% 4.33 0.661 0.442 No
2 4.55% 4.00 3.278 2.136 No
1 2.27% 13.00 0.742 0.530 No
1 2.27% 6.00 6.355 4.206 No
1 2.27% 4.00 0.742 0.530 No
1 2.27% 4.00 6.355 4.206 No
1 2.27% 4.00 2.230 1.370 No
2 4.55% 10.50 2.960 1.673 No
4 9.09% 5.25 1.197 0.798 No
3 6.82% 4.33 0.742 0.530 No
2 4.55% 4.50 1.889 1.201 No
1 2.27% 4.00 3.650 2.475 No
2 4.55% 4.00 2.446 1.468 No
2 4.55% 5.00 1.301 0.765 No
2 4.55% 4.50 2.930 2.163 No
1 2.27% 4.00 0.742 0.530 No
1 2.27% 6.00 3.070 2.000 No
1 2.27% 61.00 3.650 2.475 Yes
1 2.27% 4.00 0.742 0.530 No
3 6.82% 4.00 2.290 1.558 No

* Average pension credits for vested rehires are used for eligiblity purposes only.
Pension credits are set to 0 for vested rehires for benefit accrual purposes.
** The average contribution rate is based on the highest contribution rate in a CBA
in effect prior to July 9, 2021.
*** The portion of the average contribution rate that is applied to the benefit formula.
Note: New entrants or rehires with unknown date of birth were assumed to have initially
commenced employment at age 37.
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Actuarial Valuation and
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This report has been prepared at the request of the Board of Trustees to assist in administering the Fund and meeting filing requirements of federal government agencies. This
valuation report may not otherwise be copied or reproduced in any form without the consent of the Board of Trustees and may only be provided to other parties in its entirety.
The measurements shown in this actuarial valuation may not be applicable for other purposes.
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Comparison of Funded Percentages
Funded Percentages

Liabilities

1. Present Value of Future Benefits 79.3% 76.4% $87,226,869 $66,657,779

2. Actuarial Accrued Liability 81.6% 78.5% 84,885,136 66,657,779

3. PPA'06 Liability and Annual F_unding Notice 84.2% 81.0% 82,340,998 66,657,779

4. Accumulated Benefits Liability 74.4% 80.6% 82,340,998 66,384,066

5. Withdrawal Liability 52.3% 56.6% 117,260,805 66,384,066

6. Current Liability 42.8% 44.7% 155,128,676 69,303,907
Notes:

1. The value of benefits earned through the valuation date (accrued benefits) plus the value of benefits projected to be earned in the future for
current participants and includes increases in benefit accruals due to contribution rate increases effective after January 1, 2018. Used to develop
the actuarial accrued liability, based on the long-term funding investment return assumption of 7.50% and the actuarial value of assets. The
funded percentage using market value of assets is 70.2% for 2017 and 76.1% for 2018.

2. The portion of the present value of future benefits allocated by the actuarial cost method to years prior to the valuation date and includes increases
in benefit accruals due to contribution rate increases effective after January 1, 2018. Used in determining Scheduled Cost, based on the long-term
funding investment return assumption of 7.50% and the actuarial value of assets. The funded percentage using market value of assets is 72.1%
for 2017 and 78.2% for 2018.

3. The present value of benefits earned through the valuation date (accrued benefits) defined by PPA'06, based on the long-term funding investment
return assumption of 7.50% and compared to the actuarial value of assets.

4. The present value of accrued benefits for disclosure in the audited financial statements, based on the long-term funding investment return
assumption of 7.50%, and compared to the market value of assets.

5. The present value of vested benefits for withdrawal liability purposes based on the blended interest rate and other assumptions described in
Section 2: Withdrawal Liability Assumptions and compared to the market value of assets.

6. The present value of accrued benefits based on a government-prescribed mortality table and investment return assumption of 3.05% for 2017 and
2.98% for 2018, and compared to the market value of assets including withdrawal liability receivables. Used to develop the maximum tax-
deductible contribution and shown on the Schedule MB if less than 70%.

Disclosure: These measurements are not necessarily appropriate for assessing the sufficiency of Plan assets to cover the estimated cost of settling the Plan’s benefit obligations or the need for
or the amount of future contributions.

Section 1: Actuarial Valuation Summary as of January 1, 2018 for the Teamsters Industrial Employees ] o
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C. Solvency Projections

1. The Plan is projected to be unable to pay benefits within 27 years from the valuation date,
assuming experience is consistent with the January 1, 2018 assumptions. This cash-flow
situation requires attention by the Trustees. We are prepared to work with the Trustees in
evaluating alternatives that could address the issue. The actions already taken to address this
issue include the benefit reductions implemented under the Rehabilitation Plan.

D. Scheduled Cost Deficit

1. The projected annual contributions of $1,964,752 fall short of the Scheduled Cost of $4,213,226,
resulting in a deficit of $2,248,474, or 114.4% of contributions as compared to a deficit of 80.1% of
contributions in the prior valuation. This deterioration in the deficit is primarily due to the actuarial
investment return lower than expected.

2. The investment experience in the past years has only been partially recognized in the actuarial value of assets. As the deferred net loss is
recognized in future years, the Scheduled Cost of the Plan is likely to increase unless the net loss is offset by future experience gains. If
the current year’s actuarial value of assets were equal to the current market value of assets, the Scheduled Cost deficit of 114.4% would
become a deficit of 116.6%.

Section 1: Actuarial Valuation Summary as of January 1, 2018 for the Teamsters Industrial Employees ) 11
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F. Risk

1. The actuarial valuation results are dependent on a single set of assumptions; however, there is a risk that emerging results may differ
significantly as actual experience proves to be different from the current assumptions. We have included a discussion of various risks that
may affect the Plan in Section 2, beginning on page 38.

2. We have not been engaged to perform a detailed analysis of the potential range of the impact of risk relative to the Plan’s future financial
condition, but have included a brief discussion of some risks that may affect the Plan. A more detailed assessment of the risks would
provide the Trustees with a better understanding of the risks inherent in the plan. This could be important because the Plan may enter
endangered or critical status in the near future, relatively small changes in investment performance can produce large swings in the
unfunded liabilities, and inactive and retired participants account for most of the Plan’s liabilities, leaving limited options for reducing
Plan costs in the event of adverse experience.

G.Withdrawal Liability

1. The unfunded present value of vested benefits for withdrawal liability purposes (UVB) is $50,876,739 (using the
assumptions outlined in Section 2: Withdrawal Liability Assumptions). Compared to $54,283,642 as of the prior
year, the decrease of $3,406,903 is primarily due the investment gain on a market value basis.

2. The Trustees have adopted the method outlined in PBGC Technical Update 10-3 to account for benefit reductions
implemented by the Rehabilitation Plan. The unamortized value of those benefit reductions is included in the
unfunded vested benefit amount shown above.

Section 1: Actuarial Valuation Summary as of January 1, 2018 for the Teamsters Industrial Employees ] 13
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luation Results

Participant Information

The Actuarial Valuation is based on demographic data as of December 31, 2017.

> There are 1,973 total participants in the current valuation, compared to 1,947 in the prior valuation.
> The ratio of non-actives to actives has decreased to 2.51 from 2.57 in the prior year.
>» More details on the historical information are included in Section 3, Exhibits A and B.
POPULATION AS OF RATIO OF NON-ACTIVES TO ACTIVES
DECEMBER 31 AS OF DECEMBER 31
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Active Participants

> There were 562 active participants this year, an increase of 2.9% compared to 546 in the prior year.

> The age and service distribution is included in Section 4, Exhibit 6.

Distribution of Active Participants as of December 31, 2017

BY AGE BY PENSION CREDITS
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. Average pension credits
Prior year average age 45.1 Prior year average pension credits 8.6
Difference 0.2 Difference -0.2
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Financial Information
> Benefits and expenses are funded solely from contributions and investment earnings.

>» Additional detail is in Section 3, Exhibit E.

> For the most recent year, benefit payments and expenses were 1.3 times contributions.

COMPARISON OF EMPLOYER CONTRIBUTIONS
WITH BENEFITS AND EXPENSES PAID
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Actuarial Experience

> Assumptions should reflect experience and should be based on reasonable expectations for the future.

> Each year actual experience is compared to that projected by the assumptions. Differences are reflected in the contribution
requirement as an experience gain or loss.

> Assumptions are not changed if experience is believed to be a short-term development and that, over the long run, experience will
return to assumed levels.

> The net experience variation for the year, other than investment experience, was 0.4% of the projected actuarial accrued liability from
the prior valuation, and was not significant when compared to that lhability.

EXPERIENCE FOR THE YEAR ENDED DECEMBER 31, 2017

1 Loss from investments -$4,380,757
2 Gain from administrative expenses 81,898
3 Net loss from other experience -325,015
4 Net experienceloss: 1 + 2 + 3 -$4,623,874

Section 2: Actuarial Valuation Results as of January 1, 2018 for the Teamsters Industrial Employees ] 23
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Actuarial Value Investment Experience

> Net investment income consists of expected investment income at the actuarially assumed rate of return, and an adjustment for market
value changes. Investment expenses are subtracted.

> The actuarial value of assets does not yet fully recognize past investment gains and losses, which will affect future actuarial
investment returns.

INVESTMENT EXPERIENCE FOR THE YEAR ENDED DECEMBER 31, 2017

1 Net investment income $596,812
2 Average actuarial value of assets 66,367,586
3 Rate of return: 1 + 2 0.90%
4 Assumed rate of return 7.50%
5 Expected net investment income: 2 x 4 $4,977,569
6  Actuarial loss from investments: 1 - 5 -$4,380,757

Section 2: Actuarial Valuation Results as of January 1, 2018 for the Teamsters Industrial Employees ] o4
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Plan Provisions and Contribution Rate Changes
> The average contribution rate changed from $1.90 per hour for 2017 to $1.79 per hour for 2018.
> The average ultimate contribution rate changed from $1.92 per hour to $1.84 per hour.

> The decrease in the average contribution rate was due to a change in the demographic mix rather than a reduction in contribution rates
for any employer.

Increases in contribution rates resulted in increased benefit levels.

These changes increased the actuarial accrued liability by 0.02% and the normal cost by 0.7% effective January 1, 2018. Increases
subsequent to this date will increase the accrued liability by 0.1% and the normal cost by 3.2%.

> A summary of plan provisions is in Section 4, Exhibit 9.

Section 2: Actuarial Valuation Results as of January 1, 2018 for the Teamsters Industrial Employees ] o7
Pension Fund %Segal Consulting



Povpteons 2 (teg e S £ o 200G



Funding Standard Account (FSA)

> On December 31, 2017, the FSA had a credit balance of $16,093,096, as shown on the 2017 Schedule MB. Contributions meet the
legal requirement on a cumulative basis if that account shows no deficiency.

The minimum funding requirement for the year beginning January 1, 2018 is $0.

Based on the assumption that 562 participants will work an average of 1,900 hours at a $1.77 average contribution rate, the
contributions projected for the year beginning January 1, 2018 are $2,490,655, including anticipated withdrawal liability payments.
The credit balance is projected to decrease by approximately $1,106,742 to $14,986,354 as of December 31, 2018.

> A summary of the ERISA minimum funding requirements and the FSA for the year ended December 31, 2017 is included in
Section 3, Exhibit 1.
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Funding Standard Account Projection

> A 15-year projection indicates the credit balance will be depleted by December 31, 2028, assuming that:
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The Plan will earn a market rate of return equal to 7.50% each year,

All other experience emerges as assumed, no assumption changes are made,

There are no plan amendments or changes in law/regulation, and

Administrative expenses are projected to increase 2.0% per year.

The projection is based on a level number of active employees and 1,900 hours per capita, with future normal cost increasing by 0.2%
per year.
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Scheduled Cost

> The Scheduled Cost is an annual contribution objective, reflecting benefit levels and current assets that is compared to projected
contributions to assess the Plan’s long-term financial position.

> As of January 1, 2018, the unfunded actuarial accrued liability totaled $18,227,357 (actuarial accrued liability of $84,885,136 less
assets of $66,657,779).

> Simply avoiding an FSA funding deficiency is not a stable basis for funding the Plan. The Scheduled Cost uses a single amortization
schedule for the total unfunded actuarial accrued liability, rather than the ERISA minimum funding approach.

As of January 1, 2018, the remaining amortization period is 9 years.

The contribution rates reflected are:

o The average ultimate contribution rate decreased from $1.92 to $1.84 per hour. Note the decrease in the average ultimate
contribution rate is due to changes in the demographic mix rather than any decrease in negotiated contribution rates.

> The plan of benefits and actuarial assumptions are the same as those used for the FSA for the year beginning January 1, 2018.
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Scheduled Cost and Reconciliation

M i 2018
Normal cost | $473,479 $480,450 h
Administrative expenses 913,702 913,702
Amortization-of thé uhfunded: actuarial accrued liability: 2,063,747 2:658;094 '
Adjustment for monthly payments 137,092 160,980
Annual Scheduled Cost, payable monthly $3,588,020 $4,213,226 ~
| Scheduled Cost as of January 1, 2017 $3,588,020
e Effect of increase in benefitTeveTs due to increases in
contribution rates $22,995
¢ Effect of contributions more than Scheduled Cost -92,384
' e Effect of investment loss 664,224
. Effect of other gains and losses on accrued liability 36,257
e Effect of net other changes, including composition and ,
number of participants 5,886
Total change $625,206
”Scheduled Cost as of January 1, 2018_ $4,213,226
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Scheduled Cost vs. Contribution

> Projected employer contributions of $1,964,752 are based on the Trustees’ assumption that 562 participants will work 1,900 hours at
the $1.84 average ultimate negotiated contribution rate.

> This falls short of the Scheduled Cost of $4,213,226 by $2,248,474, or 114.4% of projected contributions.

Scheduled Cost Projected Contributions
($3.95 per hour)
$2.11
per hour
mNomal Cost deficit
® Expenses
Amortization
of UAL

> Prior net investment losses/gains are not fully recognized in the actuarial value of assets. Using the current market value of assets, the
deficit would be $2,289,975 ($2.14 per hour, or 116.6% of projected contributions.)

> Projected employer contributions are not sufficient to amortize the unfunded actuarial accrued liability.
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Scheduled Cost vs. Projected Contributions — Historical Information

> The margin or deficit is represented by the difference between projected contributions at the ultimate negotiated contribution rates and
the Scheduled Cost.
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Disclosure Requirements

Annual Funding Notice
> The actuarial information to be provided in the annual funding notice is shown in Section 3, Exhibit G.

> The value of plan benefits earned to date as of January 1, 2018 is $82,340,998 using the long-term funding interest rate of 7.50%. As
the actuarial value of assets is $66,657,779, the Plan’s funded percentage is 81.0%, compared to 84.2% in the prior year.

Current Liability

> The Plan’s current liability as of January 1, 2018 is $155,128,676 using an interest rate of 2.98%. As the market value of assets as
reported in the audited financial statements is $69,303,907, the funded current liability percentage is 44.7%. This is required to be
disclosed on the 2018 Schedule MB of IRS Form 5500 since it is less than 70%. Details are shown in Section 4, Exhibit 3.

Accounting Information

> The Financial Accounting Standards Board (FASB) requires determination of the present value of accumulated plan benefits - the
single-sum value of the benefits, vested or not, earned by participants as of the valuation date. Additional details on the present value
of the accumulated plan benefits can be found in Section 4, Exhibit 2.
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Section 3: Supplementary Information

EXHIBIT A - TABLE OF PLAN COVERAGE

Year Ended December 31

Change from

. = __ Category Prior Year
Participants in Fund Office tabulation -0.7%
Less: Participants with less than one pension credit 66 46 N/A
Active participants in valuation:

e Number 546 562 2.9%
¢ Average age 451 45.3 0.2
e Average pension credits 8.6 8.4 -0.2
¢ Average contribution rate for upcoming year $1.90 $1.77 -6.8%
¢ Number with unknown age information 28 23 -17.9%
» Total active vested participants 285 283 -0.7%
Inactive participants with rights to a pension:

o Number 743 736 -0.9%
o Average age 55.5 55.8 0.3
¢ Average estimated monthly benefit $537 $553 3.0%
¢ Beneficiaries with rights to deferred payments 15 15 0.0%
Pensioners:

e Number in pay status 511 526 2.9%
¢ Average age 729 731 0.2
o Average monthly benefit $626 $652 4.2%
¢ Number of alternate payees in pay status 9 9 0.0%
e Number in suspended status 5 4 -20.0%
Beneficiaries:

o Number in pay status 127 130 2.4%
¢ Average age 74.7 74.6 -0.1
e Average monthly benefit $316 $329 4.1%
Total participants 1,947 1,973 1.3%
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EXHIBIT D - PROGRESS OF PENSION ROLLS OVER THE PAST TEN YEARS
IN PAY STATUS AT YEAR END

Average

Average

Namber Age Amount Terminations?! Additions?
2008 425 70.7 $627 19 30
2009 432 70.9 602 23 30
2010 449 71.1 621 14 31
2011 480 713 641 19 50
2012 495 715 606 26 41
2013 505 71.9 605 19 29
2014 49 724 606 31 22
2015 503 725 626 27 34
2016 511 72.9 626 22 30
2017 526  73.1 652 2 37

Terminations include pensioners who died or were suspended during the prior plan year.
2 Additions to the pension rolls include new pensions awarded and suspended pensioners who have been reinstated.
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EXHIBIT E - SUMMARY STATEMENT OF INCOME AND EXPENSES ON AN ACTUARIAL BASIS

Contribution income:
o Employer contributions

o Employer withdrawal liability payments

Net contribution income

Investment income:

e Expected investment income

o Adjustment toward market value
Net investment income

Other income

Total income available for benefits

Less benefit payments and expenses:

e Pension benefits
o Administrative expenses
Total benefit payments and expenses

Changelin|reserve for future benefits

Net assets at market value*

Net/assets at/actuarial value*

*Excludes withdrawal liability receivables

Year Ended December 31, 2016

$1,870,745
621,296

$5,123,938

-5,007,848

-$4,305,956
-889,196

$2,492,041

116,090
1,665
$2,609,796

-$2,585,356)

$59,555,922

$1,874,585
2,300,930

$4,977,569

-4,380,757

-$4,574,572
-870,789

Section 3: Supplementary Information as of January 1, 2018 for the Teamsters Industrial Employees
Pension Fund

Year Ended December 31, 2017

$4,175,515

596,812
0
$4,772,327

-§5,445,361
-$67.3034;

$66,384,066

$66,657,779
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EXHIBIT J - PENSION PROTECTION ACT OF 2006

PPA’06 Zone Status

> Based on projections of the credit balance in the FSA, the funded percentage, and cash flow sufficiency tests, plans are categorized in
one of three “zones”: critical status, endangered status, or neither.

> The funded percentage is determined using the actuarial value of assets and the present value of benefits earned to date, based on the
actuary’s best estimate assumptions.

Critical A plan is classified as being in critical status (the Red Zone) if:
Status o The funded percentage is less than 65%, and either there is a projected FSA deficiency within five years or the plan is projected to
(Red Zone) be unable to pay benefits within seven years, or

e There is a projected FSA deficiency within four years, or
e There is a projected inability to pay benefits within five years, or

o The present value of vested benefits for inactive participants exceeds that for actives, contributions are less than the value of the
current year's benefit accruals plus interest on existing unfunded accrued benefit liabilities, and there is a projected FSA deficiency
within five years, or

¢ As permitted by the Multiemployer Pension Reform Act of 2014, the plan is projected to be in the Red Zone within the next five
years and the plan sponsor elects to be in critical status.

A critical status plan is further classified as being in critical and declining status if:
o The ratio of inactives to actives is at least 2 to 1, and there is an inability to pay benefits projected within 20 years, or

o The funded percentage is less than 80%, and there is an inability to pay benefits projected within 20 years, or
e There is an inability to pay benefits projected within 15 years.

Any amortization extensions are ignored for testing initial entry into the Red Zone.

The Trustees are required to adopt a formal Rehabilitation Plan, designed to allow the plan to emerge from critical status by the end
of the rehabilitation period. If they determine that such emergence is not reasonable, the Rehabilitation Plan must be designed to
emerge as of a later time or to forestall possible insolvency.

Trustees of Red Zone plans have tools, such as the ability to reduce or eliminate early retirement subsidies, to remedy the situation.
Accelerated forms of benefit payment (such as lump sums) are prohibited. However, unless the plan is critical and declining,
Trustees may not reduce benefits of participants who retired before being notified of the plan’s critical status (other than rolling back
recent benefit increases) or alter core retirement benefits payable at normal retirement age.
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A plan not in critical status (Red Zone) is classified as being in endangered status (the Yellow Zone) if:
¢ The funded percentage is less than 80%, or

e There is a projected FSA deficiency within seven years.

A plan that has both of the endangered conditions present is classified as seriously endangered.

Trustees of a plan that was in the Green Zone in the prior year can elect not to enter the Yellow Zone in the current year (although
otherwise required to do so) if the plan’s current provisions would be sufficient (with no further action) to allow the plan to emerge
from the Yellow Zone within 10 years.

The Trustees are required to adopt a formal Funding Improvement Plan, designed to improve the current funded percentage, and
avoid a funding deficiency as of the emergence date.

Green Zone A plan not in critical status (the Red Zone) nor in endangered status (the Yellow Zone) is classified as being in the Green Zone.

Trustees of a Green or Yellow Zone plan that is projected to enter the Red Zone within the next five years must elect whether or not
to enter the Red Zone for the current year.
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EXHIBIT 4 - INFORMATION ON PLAN STATUS AS OF JANUARY 1, 2018

Plan status (as certified on March 30, 2018, for the 2018 zone certification) “Green”
Actuarial value of assets for FSA $66,657,779
Accrued liability under unit credit cost method 82,340,998
Funded percentage for monitoring plan's status 81.0%
Section 4: Certificate of Actuarial Valuation as of January 1, 2018 for the Teamsters Industrial
3% Segal Consulting 58
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EIN 22-6099363/PN 001
EXHIBIT 5 - SCHEDULE OF PROJECTION OF EXPECTED BENEFIT PAYMENTS
(SCHEDULE MB, LINE 8b(1))

Expected Annual

Benefit Payments’

2018 $5,463,790
2019 5,783,768
2020 6,088,380
2021 6,248,886
2022 6,464,929
2023 6,690,975
2024 6,839,106
2025 6,936,268
2026 7,104,899
2027 7,162,863

1 Assuming as of the valuation date:

e no additional accruals,
s experience is in line with valuation assumptions, and
¢ no new entrants are covered by the plan.
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EXHIBIT 9 - SUMMARY OF PLAN PROVISIONS

(SCHEDULE MB, LINE 6)

EIN 22-6099363/PN 001

This exhibit summarizes the major provisions of the Plan included in the valuation. It is not intended to be, nor should it be interpreted as, a

complete statement of all plan provisions.

Plan Year January 1 through December 31
Pension Credit Year January 1 through December 31
Plan Status Ongoing plan

NonmaiRsnsied e Age Requirement: 65

o Service Requirement: Fifth anniversary of participation

e Amount: For pension credits earned prior to January 1, 1998:

$0.69 per pension credit up to 25 credits plus $0.33 per pension credit in excess of 25 with a maximum of 10
additional credits for each cent per hour of the average hourly rate of contribution during 1997 or the average

over any three-year period prior to January 1, 1998, if higher.

For pension credits earned on or after January 1, 1998:

For each year worked, monthly amount will be $0.60 times the average hourly contribution rate (in cents)

during the year times the pension credit, or portion thereof, earned during the year.

Effective the later of March 1, 2011 or the first collective bargaining agreement after May 1, 2010, for
participants whose employer has adopted the Alternative Schedule of the Rehabilitation Plan, for each year
worked, monthly amount will be $0.30 times the average hourly contribution rate (in cents) during the year
times the pension credit, or portion thereof, earned during the year. Any employer contribution rate increases
effective on or after May 1, 2010 and before January 1, 2015 will not count towards the average hourly
contribution rate. Any increases effective on or after January 1, 2015 will have 50% of such increases

applied towards the average hourly contribution rate.

o Delayed Retirement Amount. Normal pension accrued at Normal Retirement Age (NRA), increased by 1.0% for each

month greater than NRA, and 1.5% for each month greater than age 70.

Section 4: Certificate of Actuarial Valuation as of January 1, 2018 for the Teamsters Industrial
Employees Pension Fund
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Service Pension

Age Requirement. None

Service Requirement: 25 pension credits

EIN 22-6099363/PN 001

Amount: For pension credits earned prior to January 1, 1998 (25 years maximum):

$10 for each cent per hour of the average hourly rate of contribution during 1997, or the average over
any three-year period prior to January 1, 1998, if higher, and then divided by 25. This amount is then

multiplied by 120%.
For pension credits earned on or after January 1, 1998:

For each year worked, monthly amount will be $0.40 times the average hourly contribution rate (in
cents) during the year times the pension credit, or portion thereof, earned during the year.

Early Retirement  Age Requirement: 55

o Service Requirement. 15 pension credits

Effective the later of March 1, 2011 or the first collective bargaining agreement effective after May 1, 2010, the
Service Pension has been eliminated.

o Amount: Normal pension accrued, reduced 5% for each year of age less than age 63 down to age 57 and 6% for

each year of age less than age 57 down to age 55.

Effective the later of March 1, 2011 or the first collective bargaining agreement effective after May 1, 2010:

55
56
57
58
59

Disability

Age Requirement. None

Section 4: Certificate of Actuarial Valuation as of January 1, 2018 for the Teamsters Industrial

Employees Pension Fund

Service Requirement: 10 pension credits

Amount: Normal pension accrued

36.59%
40.12%
44.07%
48.48%
53.43%

60
61
62
63
64
65

58.99%
65.26%
72.35%
80.39%
89.54%
100.00%

Effective the later of March 1, 2011 or the first collective bargaining agreement effective after May 1, 2010, the
Disability Pension has been eliminated.
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Optional Forms of > 50% Joint and survivor

Benefits
> 75% Joint and survivor
> Single life annuity with 5-year certain (Level). Effective the later of March 1, 2011 or the first collective bargaining

agreement effective after May 1, 2010, the 5-year certain has been eliminated.
> High/Low option

Participation Completion of 1,000 hours of service in a plan year.

Pension Credit For employment prior to the commencement of contributions, one quarter of a pension credit for each two calendar
quarters (one quarter for employees prior to April 1, 1975) during which the employer makes contributions and the
employees works 480 hours. For employment after commencement of contributions one quarter of a pension credit for
each 300 hours (240 hours prior to 2013) in covered employment to a maximum of one pension credit in a plan year.

Vesting Credit One year of vesting service for completion of 1,000 hours of service.

Contribution Rate Varies from $0.15 to $6.05 per hour as of the valuation date. The average contribution rate is $1.77 per hour during the
2018 plan year.

Changes in Plan There were no changes in plan provisions reflected in this actuarial valuation

Provisions

8852086v1/00173.001
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333 West 34th Street, 3rd Floor

S e g a I New York, NY 10001

segalco.com
T 212.251.5000

May 26, 2020

Board of Trustees

Teamsters Industrial Employees Pension Fund
707 Summit Avenue

Union City, New Jersey, 07087

Dear Trustees:

We are pleased to submit the Actuarial Valuation and Review as of January 1, 2019. It establishes the funding requirements for the 2019
plan year and analyzes the preceding year’'s experience. It also summarizes the actuarial data and includes the actuarial information that is
required to be filed with Form 5500 to federal government agencies.

The census information upon which our calculations were based was prepared by the Fund Office, under the direction of Mr. Robert
Blumenfeld. That assistance is gratefully acknowledged. The actuarial calculations were completed under the supervision of Joshua Kaplan,
FSA, MAAA, FCA, Enrolled Actuary.

We look forward to reviewing this report with you at your next meeting and to answering any questions you may have.
Sincerely,

Sincerely,
Segal

By:

Darrin Owens
Senior Vice President

cC: Fund Administrator
Fund Counsel
Fund Auditor

Segal






| Introduction

There are several ways of evaluating funding adequacy for a pension plan. In monitoring the Plan’s financial position, the Trustees
should keep in mind all of these concepts.

Funding The ERISA Funding Standard Account (FSA) measures the cumulative difference between actual contributions

Standard and the minimum required contributions. If actual contributions exceed the minimum required contributions, the

Account excess is called the credit balance. If actual contributions fall short of the minimum required contributions, a
funding deficiency occurs.

Zone The Pension Protection Act of 2006 (PPA’06) called on plan sponsors to actively monitor the projected FSA

Information credit balance, the funded percentage (the ratio of the actuarial value of assets to the present value of benefits
earned to date) and cash flow sufficiency. Based on these measures, plans are then categorized as critical
(Red Zone), endangered (Yellow Zone), or neither (Green Zone). The Multiemployer Pension Reform Act of
2014 (MPRA), among other things, made the zone provisions permanent.

Solvency Pension plan funding anticipates that, over the long term, both contributions and investment earnings will be

Projections

needed to cover benefit payments and expenses. To the extent that contributions are less than benefit
payments, investment earnings and fund assets will be needed to cover the shortfall. In some situations, a plan
may be faced with insufficient assets to cover its current obligations and may need assistance from the Pension
Benefit Guaranty Corporation (PBGC). MPRA provides options for some plans facing insolvency.

Scheduled The Scheduled Cost is an annual amount based on benefit levels and assets that allows a comparison to
Cost current contribution levels, given the expectation of a continuing Plan.

Withdrawal ERISA provides for assessment of withdrawal liability to employers who withdraw from a multiemployer plan
Liability based on unfunded vested benefit liabilities.

Teamsters Industrial Employees Pension Fund, EIN 22-6099363/PN 001
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| Section 1: Actuarial Valuation Summary

Comparison of Funded Percentages

Funded Percentages
as of January 1

1.

2018 2019 Liabilities Assets
1. Present Value of Future Benefits 76.4% 77.1% $88,715,048 $68,414,094
2. Actuarial Accrued Liability 78.5% 79.1% 86,460,953 68,414,094
3. PPA'06 Liability and Annual Funding Notice 81.0% 81.4% 84,060,826 68,414,094
4. Accumulated Benefits Liability 80.6% 73.7% 84,060,826 61,975,269
5. Withdrawal Liability 56.6% 54.4% 114,016,814 61,975,269
6. Current Liability 44 7% 40.5% 153,348,331 62,067,999
Notes:

The value of benefits eamed through the valuation date (accrued benefits) plus the value of benefits projected to be earned in the future for current
participants and includes increases in benefit accruals due to contribution rate increases effective after January 1, 2019. Used to develop the actuarial
accrued liability, based on the long-term funding investment return assumption of 7.50% and the actuarial value of assets. The funded percentage
using market value of assets is 76.1% for 2018 and 69.9% for 2019.

The portion of the present value of future benefits allocated by the actuarial cost method to years prior to the valuation date and includes increases in
benefit accruals due to contribution rate increases effective after January 1, 2019. Used in determining Scheduled Cost, based on the long-term
funding investment return assumption of 7.50% and the actuarial value of assets. The funded percentage using market value of assets is 78.2% for

The present value of benefits earned through the valuation date (accrued benefits) defined by PPA’06, based on the long-term funding investment

The present value of accrued benefits for disclosure in the audited financial statements, based on the long-term funding investment return assumption

The present value of vested benefits for withdrawal liability purposes based on the blended interest rate and other assumptions described in Section 2:

2.
2018 and 71.7% for 2019.
3.
return assumption of 7.50% and compared to the actuarial value of assets.
4.
of 7.50%, and compared to the market value of assets.
B
Withdrawal Liability Assumptions and compared to the market value of assets.
6.

The present value of accrued benefits based on a government-prescribed mortality table and investment return assumption of 2.98% for 2018 and
3.06% for 2019, and compared to the market value of assets including withdrawal liability receivables. Used to develop the maximum tax-deductible
contribution and shown on the Schedule MB if less than 70%.

Disclosure: These measurements are not necessarily appropriate for assessing the sufficiency of Plan assets to cover the estimated cost of settling the Plan’s
benefit obligations or the need for or the amount of future contributions.
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| Section 1: Actuarial Valuation Summary

This January 1, 2019 actuarial valuation report is based on financial and demographic information as of that date. Changes
subsequent to that date are not reflected unless specifically identified, and will affect future results. Segal is prepared to work with

the Trustees to analyze the effects of any subsequent developments. The current year’s actuarial valuation results follow.

A. Developments Since Last Valuation

1. The rate of return on the market value of plan assets was -6.05% for the 2018 plan year. The rate of return on the actuarial value
of assets was 3.31%. Given the current interest rate environment, target asset allocation and expectations of future investment
returns for various asset classes, we will continue to evaluate the Plan’s anticipated investment returns relative to the assumed
long-term rate of return on investments of 7.50%.

2. The 2019 certification, issued on March 29, 2019, based on the liabilities calculated in the 2018 actuarial valuation, projected to
December 31, 2018, and estimated asset information as of December 31, 2018, classified the Plan as neither endangered nor
critical (that is, in the Green Zone) because the funded percentage was 81.8% and the credit balance in the Funding Standard
Account was projected to be positive for at least seven years. The Plan was also projected to be in Critical Status within at least
one of the following five plan years. As permitted under MPRA, the Trustees subsequently elected to be in Critical Status.

3. Asrequired by law, the Trustees adopted a Rehabilitation Plan, which is projected to enable the Plan to forestall insolvency
beyond 2041. The Rehabilitation Period is the ten-year period beginning on January 1, 2021 and ending on December 31, 2030.
The Rehabilitation Plan has two schedules: a default schedule and an alternative schedule. The default schedule requires a one-
time 60% permanent increase in the employer’s current contribution rate. The alternative schedule requires a 3.5% increase in
the contribution rate, compounded, at the beginning of each year of any collective bargaining agreement effective on or after
December 1, 2019. The contribution increases under either schedule will not count towards future benefit accruals. The Trustees
have determined that all adjustable benefits under the Plan have been previously reduced or eliminated to the maximum extent
permitted by law.

Teamsters Industrial Employees Pension Fund, EIN 22-6099363/PN 001 Segal
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| Section 1: Actuarial Valuation Summary

B. Funded Percentage and Funding Standard Account

1. Based on this January 1, 2019 actuarial valuation, the funded percentage is 81.4%.

2. The credit balance in the FSA as of December 31, 2018 was $17,702,825, an increase of $1,609,729
from the prior year. Based on this valuation, the credit balance is projected to decrease to
$16,236,248 by the end of the current Plan Year. A longer-term projection of the FSA indicates the
credit balance is expected to be depleted in the Plan Year beginning January 1, 2027, assuming
experience emerges as projected and no changes in the Plan, actuarial assumptions, law or
regulations. This is one year earlier than what was projected in the prior year’s report and was
primarily due to the lower than expected return on a market value basis.

3. We are available to work with the Trustees to develop additional credit balance projections.

Teamsters Industrial Employees Pension Fund, EIN 22-6099363/PN 001
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| Section 1: Actuarial Valuation Summary

C. Solvency Projections

The Plan is projected to be unable to pay benefits within 20 years from the valuation date, assuming
experience is consistent with the January 1, 2019 assumptions. This cash-flow situation requires
attention by the Trustees. We are prepared to work with the Trustees in evaluating alternatives
designed to address the issue. The actions already taken to address this issue include the benefit

reductions implemented under the prior Rehabilitation Plan and contribution increases implemented M

under the current Rehabilitation Plan.

Teamsters Industrial Employees Pension Fund, EIN 22-6099363/PN 001 ; ; Segal 12



| Section 1: Actuarial Valuation Summary

D. Scheduled Cost Deficit

1. The projected annual contributions of $1,879,860 fall short of the Scheduled Cost of
$4,409,819, resulting in a deficit of $2,529,959, or 134.6% of contributions as compared to a
deficit of 114.4% of contributions in the prior valuation. This deterioration in the deficit is
primarily due to the actuarial investment return lower than expected.

2. The investment experience in the past years has only been partially recognized in the
actuarial value of assets. As the deferred net loss is recognized in future years, the
Scheduled Cost of the Plan is likely to increase unless the net loss is offset by future
experience gains. If the current year’s actuarial value of assets were equal to the current
market value of assets, the Scheduled Cost deficit of 134.6% would become a deficit of
191.1%

3. The amortization period adopted by the Trustees to compute the Scheduled Cost has eight

years remaining as of the valuation date. We are available to assist the Trustees in evaluating alternative schedules.

Teamsters Industrial Employees Pension Fund, EIN 22-6099363/PN 001
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| Section 1: Actuarial Valuation Summary

E. Funding Concerns and Risk

1. The impending funding deficiency in nine years from the valuation date and the projected inability to
pay benefits should be monitored closely. The Trustees adopted a Rehabilitation Plan to address
those issues and in order to comply with the requirements of PPA’06. We will continue to work with
the Trustees to monitor the funding situation and develop alternatives that will help address the long-
term imbalance between the benefit levels in the Plan and the resources available to pay for them.

2. The actuarial valuation results are dependent on a single set of assumptions; however, there is a risk

that emerging results may differ significantly as actual experience proves to be different from the
current assumptions. We have included a discussion of various risks that may affect the Plan in Section 2.

3. We recently performed a detailed analysis of the potential range of the impact of investment risk relative to the Plan’s future
financial condition. We have included a brief discussion of some other risks that may affect the Plan. A more detailed assessment
of the risks would provide the Trustees with a better understanding of the risks inherent in the Plan. This assessment may include
scenario testing, sensitivity testing, stress testing and stochastic modeling. A detailed risk assessment is important for your Plan
because

the Plan assets are quickly diminishing as benefit and expense outflow is far greater than contribution and investment income.
relatively small changes in investment performance can produce large swings in the unfunded liabilities.
the Plan’s asset allocation has potential for a significant amount of investment return volatility.

inactive and retired participants account for most of the Plan’s liabilities, leaving limited options for reducing Plan costs in the
event of adverse experience.

potential recent changes in the plan industry may result in participant choices that vary from those assumed.
the Trustees may want to consider the options available under MPRA.

Teamsters Industrial Employees Pension Fund, EIN 22-6099363/PN 001 segal
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| Section 1: Actuarial Valuation Summary

F. Withdrawal Liability

1. The unfunded present value of vested benefits for withdrawal liability purposes (UVB) is
$52,041,545 (using the assumptions outlined in Section 2: Withdrawal Liability
Assumptions). Compared to $50,876,739 as of the prior year, the increase of $1,164,806 is
primarily due to the investment losses on a market value basis.

2. The Trustees have adopted the method outlined in PBGC Technical Update 10-3 to
account for benefit reductions implemented by the Rehabilitation Plan. The unamortized
value of those benefit reductions is included in the unfunded vested benefit amount shown
above.

Teamsters Industrial Employees Pension Fund, EIN 22-6099363/PN 001
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‘ Section 2: Actuarial Valuation Results

Participant Information

¢ The Actuarial Valuation is based on demographic data as of December 31, 2018.

¢ There are 1,943 total participants in the current valuation, compared to 1,973 in the prior valuation.
e The ratio of non-actives to actives has increased to 2.81 from 2.51 in the prior year.

o More details on the historical information are included in Section 3, Exhibits A and B.

Population as of Ratio of Non-Actives to Actives
December 31 as of December 31

—e—Active —e—Inactive Vested —a—In Pay Status
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| Section 2: Actuarial Valuation Results

Asset History for Years Ended December 31

Actuarial Value of Assets vs. Market Value of Assets

—@— Actuarial Value —¢— Market Value
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| Section 2: Actuarial Valuation Results

Actuarial Experience

e Assumptions should reflect experience and should be based on reasonable expectations for the future.

e Each year actual experience is compared to that projected by the assumptions. Differences are reflected in the contribution
requirement as an experience gain or loss.

e Assumptions are not changed if experience is believed to be a short-term development that will not continue over the long term.

e The net experience variation for the year, other than investment and administrative expense experience, was 0.3% of the projected
actuarial accrued liability from the prior valuation, and was not significant when compared to that liability.

Experience for the Year Ended December 31, 2018

1 Loss from investments
(@) Net investment income $2,187,733
(b) Average actuarial value of assets 66,065,977
(c) Rate of return: (a) + (b) 331%
(d) Assumed rate of return 7.50%
(e) Expected net investment income: (b) x (d) $4,954.948
(f) Actuarial loss from investments: (a) — (e) 2,767,215
2 Gain from administrative expenses 194,434
3 Net gain from other experience 269,123
4 Net experience loss: 1(f) + 2 + 3 -$2,303,658

e Net investment income consists of expected investment income at the actuarially assumed rate of return, net of investment
expenses, and an adjustment for market value changes.

e The actuarial value of assets does not yet fully recognize past investment gains and losses, which will affect future actuarial
investment returns.
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| Section 2: Actuarial Valuation Results

Historical Investment Returns

¢ Actuarial planning is long term. The obligations of a pension plan are expected to continue for the lifetime of all its participants.

¢ The assumed long-term rate of return of 7.50% considers past experience, the Trustees’ asset allocation policy and future

expectations.
Market Value and Actuarial Rates of Return for Years Ended
December 31
—o—Actuarial Value —<—Market Value
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Average Rates of Return Actuarial Value  Market Value
Most recent year return: 3.31% -6.05%
Most recent five-year average return: 1.29% 2.97%
Most recent ten-year average return: 5.19% 6.54%
20-year average return: 4.96% 3.57%
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| Section 2: Actuarial Valuation Results
Actuarial Assumptions

e There were no changes in assumptions since the prior valuation.

¢ Details on actuarial assumptions and methods are in Section 4, Exhibit 8.
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| Section 2: Actuarial Valuation Results

Plan Provisions and Contribution Rate Changes
e The average contribution rate changed from $1.77 per hour for 2018 to $1.90 per hour for 2019.

¢ The average ultimate contribution rate changed from $1.84 per hour to $1.94 per hour.

¢ Increases in contribution rates resulted in increased benefit levels. Any contribution rate increases on or after July 1, 2019 will not
result in increased benefit levels as per the Rehabilitation Plan. Also participants that retire following one or more years of a break
in service will not be able to retire until age 65.

» These changes increased the actuarial accrued liability by 0.04% and the normal cost by 1.5% effective January 1, 2019.
Increases subsequent to this date and prior to July 1, 2019 will increase the accrued liability by 0.01% and the normal cost by
0.1%.

e A summary of plan provisions is in Section 4, Exhibit 9.
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Funding Standard Account (FSA)

¢ The minimum funding requirement for the year beginning January 1, 2019 is $0.

o Based on the assumption that 510 participants will work an average of 1,900 hours at a $1.90 average contribution rate, the
contributions projected for the year beginning January 1, 2019 are $2,305,431, including anticipated withdrawal liability and
surcharge payments. The credit balance is projected to decrease by approximately $1,466,577 to $16,236,248 as of December 31,
2019.

o We are available to provide the Trustees with additional credit balance projections.

* A 15-year projection indicates the credit balance will be depleted by December 31, 2027, assuming that:
— The Plan will earn a market rate of return equal to 7.50% each year,
— All other experience emerges as assumed, no assumption changes are made,
— There are no plan amendments or changes in law/regulation, and
— Administrative expenses are projected to increase 2% per year.
e The projection is based on a level number of active employees and 1,900 hours per capita, with future normal cost increasing by
0.2% per year.
Credit Balance as of December 31
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Additional scenarios would demonstrate sensitivity

to risk from investment return, employment and other factors.
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| Section 2: Actuarial Valuation Results

Scheduled Cost

The Scheduled Cost is an annual contribution objective, reflecting benefit levels and current assets that is compared to projected
contributions to assess the Plan’s long-term financial position.

As of January 1, 2019, the unfunded actuarial accrued liability totaled $18,046,859 (actuarial accrued liability of $86,460,953 less
assets of $68,414,094).

Simply avoiding an FSA funding deficiency is not a stable basis for funding the Plan. The Scheduled Cost uses a single
amortization schedule for the total unfunded actuarial accrued liability, rather than the ERISA minimum funding approach.

As of January 1, 2019, the remaining amortization period is 8 years.

The contribution rates reflected are:
- The average ultimate contribution rate increased from $1.84 to $1.94 per hour.

The actuarial assumptions are the same as those used for the FSA for the year beginning January 1, 2019.

The schedule cost reflects benefit increases based on contribution rate increases through June 30, 2019 as adopted in the
Rehabilitation Plan.
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